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PREFACE 

In the following pages we present important statistics 
and other facts relating to the earning power and to the 
securities of railroads, arranged in convenient form for 
ready reference. The statistics are given for practically all 
the important railroads in the United States, Canada, Cuba, 
and South American countries, the securities of which are 
known, in a greater or less degree, to American Investors. 

The Introductory Chapters explain in a general way the 
fundamental principles which must be applied by the in- 
vestor to inform himself as to the value of the stocks or 
bonds of any railroad. 

The Tables, which give vital statistics regarding earn- 
ings, mileage, capitalization, tonnage, etc., are designed to 
present the statistics mentioned in such a way as to permit 
of easy comparison between those of each railroad. 

The Notes give information^ as to dividends and such 
other information about the railroads' capitalization, in- 
vestments, physical and financial condition, etc., as appears 
to be of direct interest to the investor. 

The official annual railroad reports have been used almost 
^ exclusively in the preparation of this book. 

CQ The one hundred and fifty-eight railroads, whose income 

rH accounts are given in the 1917 Edition of the Earning 

>< Power of Railroads, operated, in the period under review, 

'H about 250,000 miles of main track. 



C^ 
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PREFACE 

The method of presentation is, we believe, such as will 
readily commend itself to investors and others interested 
in the securities of railroads. 

Jas. H. Oliphant & Co. 

Year 1917. 



The author desires to acknowledge his 
indebtedness to Frederic M. Halsey, Statis- 
tician of Jas. H. Oliphant & Co., for invalu- 
able assistance rendered in the work of 
preparing this book. 
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INTRODUCTORY 

As . a necessary preliminary to the discussion which 
follows, it must be stated that this book treats in a most 
simple manner of the earning power of railroads, and 
deals but little with those features alike most essential to 
investors — the traffic resources and the financial and 
physical condition of the railroads. A5 a rule, comparison 
of the earning power of different roads can be made easily 
and intelligently owing to the uniformity in this regard 
of the reports submitted by the railroad companies. 
Recent legislation by Congress has resulted in establishing 
in the reports of railroads a practical uniformity which 
has never before existed. While the balance sheets of 
many railroads are not as complete and satisfying as they 
should be, yet individual investigation into the financial 
condition of any road can readily be made, and, as a rule, 
its strength or weakness financially ascertained. 

All too few details are given in the railroad reports of to- 
day as to the physical characteristics, the character of rail 
and ballast, the number of grade crossings, the extent and 
nature of curvatures and gradients, and the number and 
character of bridges, culverts, etc., etc. Knowledge of all 
these, as well as of the character and density of traffic and 
of the general conditions attendant upon the obtaining and 
conduct of such traffic, is essential to the complete under- 
standing of the merits of railroad securities ; yet invaluable 
information bearing upon their relative merits can be ac- 
quired by comparison of the income accounts of the 
different roads. While the peculiar and varying conditions 
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10 INTRODUCTORY 

under ^which each individual road must of necessity be 
operated impair comparisons, yet analysis points to certain 
undisputed conclusions and gives an index to the truth. 

There are many railroads of which it must be said that 
their "cost of road, structures and equipment," as ex- 
hibited in their financial statements, includes very large 
items, representing altogether fictitious values. In fairness 
il must be stated that owing to the large expenditures for 
improvements, additions, equipment, etc., which for a 
series of years have been deducted from their surplus in- 
come, the "cost of road, structures and equipment" of a 
large number of railroads is to-day understated in their 
balance sheets. Where fictitious values are given it will be 
found that these result from the charges, dating perhaps 
long ago, of excessive amounts for "discount on bonds," 
'^reorganization expenses," and through the charges for 
construction of amounts which to-day would be considered 
fabulous. Per contra, taken in a strict sense, "bonds and 
stocks outstanding" represent in many instances little save 
an equity in earning power. So it becomes of prime im- 
portance to ascertain the "earning power" of each railroad 
in order that through the comparison of the "earning 
power" of each with that of the other, certain conclusions 
as to the respective merits of their bonds and stocks may 
be deduced. 
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INTRODUCTORY COMMENT 

It is necessary to point out that the legislation enacted by 
Congress in June, 1906, has given absolute power to the 
Interstate Commerce Commission in its discretion to "pre- 
scribe the forms of any and all accounts, records, and 
memoranda to be kept by carriers subject to the provision 
of this Act, including the accounts, records, and memoranda 
of the movement of traffic as well as the receipts and 
expenditures of moneys. The Commission shall at all 
times have access to all accounts, records, and memoranda 
kept by carriers subject to this Act, and it shall be unlaw- 
ful for such carriers to keep any other accounts, records 
or memoranda than those prescribed or approved by the 
Commission." 

The provisions of this Act in so far as they relate to 
accounting for receipts and disbursements went into effect 
July 1st, 1907. The reports issued by the railroads con- 
cerning operations prior to July 1st, 1907, were made up 
on the old basis, and the statements and statistics given in 
this book so far as they relate to operations prior to July 
1st, 1907, are made up on the old basis. 

On July 1, 1914, a complete revision of the accounting 
system of railroads was ordered by the Commission. The 
readjustment of the various accounts makes comparison 
with former years extremely difficult. 

The text of the Chapters immediately following is 
virtually the same as in the previous editions of this book. 
The changes in accounting when their operations are 
perfected will cause several changes to be made in the sug- 
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\2 INTRODUCTORY COMMENT 

gestions and remarks embodied' in the various Chapters ; 
yet, as a whole, the integrity of the discussion on the 
analysis of railroad reports will remain virtually without 
change. 

Briefly, the instructions issued by the Commission under 
the provisions of the Act above referred to, stipulate that, 
beginning July 1st, 1907, charges for construction, addi- 
tions, betterments, equipment' and all such charges of an 
extraordinary nature and not strictly operating expenses 
shall not be charged to Maintenance Expenses or other- 
wise included in Operating Expenses so as to constitute 
a deduction from Net Earnings. Expenditures of this 
nature may at the discretion of the railroad be either 
capitalized or deducted from the year's surplus as ascer- 
tained after all fixed charges and dividends have been 
deducted. For example, beginning July 1st, 1907, no 
charges are allowed to be made to Maintenance of Way 
for improvements or betterments to track or structures 
where such improvements or betterments exceed in each 
case $200; so in the case of Maintenance of Equipment, 
the cost of new equipment, except where purchased for 
replacement, is not allowed to be charged (as in the past 
it has frequently been charged) to that account. It was the 
purpose of the Commission to establish definite rules and 
regulations which should govern "Renewals" and the "De- 
preciation" accounts, the purpose of these accounts being 
that "all the cost of maintenance and not more than the 
cost of maintenance shall be charged to the maintenance 
accounts of Operating Expenses." The importance to the 
itivestor of the new accounting rules established by' the 
Interstate Commerce Commission cannot be overestimated. 
To quote from a communication by the Interstate Com- 
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INTRODUCTORY COMMENT 13 

rnerce Comfnission, "there will arise a general confidence 
in railway securities which will give them a sure and stable 
value, provided the enterprise which they represent is a 
sound commercial enterprise." 

The new -system when fully established not only will re-: 
suit in close uniformity in the reports of all the railroads, 
but also will tend to prevent deception in either undercharg- 
ing or overcharging Maintenance Expenses on account of 
repairs and renewals. 

For the fiscal years ending June 30, 1908, to June 30, 
1916, the accountants of the different railroads were privi- 
leged to base their charges on account of depreciation of 
equipment upon what they deemed a fair basis, stating in 
their reports to the Interstate Commerce Commission the ex- 
act basis upon- which this depreciation was computed. Here- 
after, as will be discussed in the Chapter "Maintenance 
of Equipment," each railroad in its report to the Commis- 
sion ipust justify its charges account of depreciation of 
equipment. It is understood that the Interstate Com- 
merce Commission will in due course issue definite instruc- 
tions in regard to this depreciation charge on equipment 
which will thereafter apply to all the railroads. To the 
extent that to-day the depreciation charge varies on. the 
different railroads, the present accounting scheme lacks 
uniformity. 

The Commission on July 1, 1914, issued a re-classifica- 
tion of Operating Expenses, which will be referred to 
hereafter. This new classification of expenses provides 
for the creation of depreciation reserves for railroad 
property other than equipment by means of charges ' to 
operating expenses. The use of these depreciation accounts 
is for the present optional with the carrier. Only a few 
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14 INTRODUCTORY COMMENT 

railroads made any charges to this account during 1914-15 
and 1915-16, and it will likely be some years before a basis 
of comparison may be determined.. 

In the statements of Income Account in this book taxes 
are included in Fixed Charges as explained -in Chapter 
XI. Reference is here made to this fact for the reason 
that according to the rules of the Interstate Commerce 
Commission, since July 1, 1907, taxes have been deducted 
from Net Operating Revenues and are not considered as 
a part of the Fixed Charges. 
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THE EARNING POWER OF RAILROADS. 



CHAPTER I 

INCOME ACCOUNT 

(Note: Attention is particularly invited to the introductory Comment (page ii) 
where reference is made to the amendments enacted in June, 1906. of the Act to Regu- 
late Commerce so far as these relate to the methods of accounting which went into 
effect July i. 1907.) 

The income account, or statement of the earnings and 
expenses for the fiscal period, is now given in railroad 
reports as follows: 

Operating Revenues $10,000,000 

Operating Expenses 6,000,000 

Net Operating Revenues $4,000,000 

Taxes 375,000 

Operating Income $3,625,000 . . 

Other Income or Gross Corporate Income 200,000 

Total Income $3,825,000 

Deductions from Income or Fixed Charges: 

Interest $1,500,000 

Rentals 75,000 

Sinking Funds, Exchange, etc 25,000 

Hire of Equipment 25,000 

Total Fixed Charges $1,625,000 

Net Income $2,200,000 

Dividends 1,000,000 

Additions and Betterments 700,000 

Surplus 500,000 
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THE EARNING POWER 



For the sake of uniformity the general accounts as given 
in the statements of Income Accounts in this book are 
arranged in order and styled as explained below. 



ACCOUNTS PRESCRIBED BY INTER- - 
ST^TE COMMERCE COMMISSION. 



Operating Revenues, 
Operating Expenses, 
Net Operating Revenues, 
Taxes, 



Operating Income, 

Non-Operating Income, 

Gross Corporate Income, (or 

Gross Income), 
Deductions from Gross Income,. 

or Fixed Charges, 
(Under this heading are included 

"Hire of Freight Cars"— Dr., 

and "Rent of Equipment.") 



Net Income. 



TERMS USED IN THIS BOOK. 



Operating Revenues, 
Operating Expenses, 
Net Operating Revenues, 
Taxes are included in Fixed 

Charges and the amount thereof 

specified. 
Not used (see under Taxes). 
Other Income, 
Total Net Income, 

Fixed Charges, 

(Under this heading are included 
"Hire of Freight Cars" — Dr., 
and "Rent of Equipment^' and 
"Taxes" the amounts being 
specified,) 

Surplus. 



To any one at all familiar with railroad reports each of 
the above items is self-explanatory. In ascertaining the 
earning power or the ability of a road to pay interest and 
dividends, the most important item of the income account 
to be considered is the Operating Expenses. 
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OF RAILROADS 17 

CHAPTER II 

OPERATING EXPENSES 

(Note : Attention is particularly invited to the Introductory Comment (page ii) 
where reference is made to the amendments enacted in June, 1906, of fhe Act to Regu- 
late Commerce so far as these relate to the methods of accounting which went into 
effect July ist. 1907-) 

The operating expenses of almost all the railroads in 
the United States are classified according to rules prescribed 
be the Interstate Commerce Commission. The primary 
accounts are all embodied under seven general accounts, as 
follows : 

1. *Maintenance of Way and Structures. 

2. Maintenance of Equipment. 

3. Traffic Expenses. 

4. Transportation Expenses. 

5. Miscellaneous Operations. 

6. General Expenses. 

7. Transportation for Investment — Cr. 

* Styled Maintenance ^f Way in this book. 

In the Table Pages of this book accounts (5) Miscel- 
laneous Operations and (6) General Expenses are con- 
solidated, while account (7) Transportation for Invest- 
ment — Cr. is deducted from Transportation Expenses 

1. Under Maintenance of Way and Structures fall ex- 
penses for the repairs and renewals of machinery and tools, 
for repkirs of roadway, track, tunnels and subways, for 
ballasting, for repairs and renewals of switches, frogs, ties, 
fences, bridges, culverts, stations, shops, buildings, etc.. 
likewise according to a ruling of the Interstate Commerce 
Commission depreciation of track, roadway, etc. (optional). 
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18 _ THE EARNING POWER 

2. Under Maintenance of Equipment fall expenses for 
the repairs and renewals, as well as depreciation of loco- 
motives, passenger cars, freight and other cars and of 
steamboats and for the maintenace of shop machinery, etc. 

3. Under Traffic Expenses fall wages of officers directly 
in charge of traffic, freight, passenger, baggage and other 
agents, expenses of outside agencies, advertising, fast 
freight lines, industrial and immigration bureaus, etc. 

4. Under Transportation Expenses* fall wages of station 
employees, clerks, yardmen, flagmen, watchmen, enginemen 
and trainmen, cost of dispatching trains, expenses for tele- 
graph and station service, cost of fuel and supplies for 
locomotives, expenses for water supply, loss and damage, 
operating joint yards and terminals (net), etc. 

5. Under Miscellaneous Operations fall expenses of 
dining and buffet service, hotels and restaurants, grain 
elevators, stockyards, producing power sold, etc. 

6. Under General Expenses fall salaries of general offi- 
cers and office clerks, expenses for legal service, insurance, 
etc. 

7. By means of this account "Transportation for Invest- 
ment — Cr." operating expenses are credited with the cost 
of transportation on revenue trains of men engaged in and 
material for construction, which expense is concurrently 
charged to various property accounts. 

It appears at once from the nature of the expenses which 
fall under these headings that the amount of the expendi- 
tures under one (1) and two (2) is, to a considerable de- 

(Note: *Where railways operate water lines their expenses include the account 
"Transportation-Water Lines'* (in this book included in ''Transportation Expenses.") 
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OF RAILROADS 19 

gree, subject to the control of, and other things being equal, 
reflects the conservatism or lack of conservatism in the 
road's management. On the other hand, under three (3), 
fourX4), five (5), and six (6), fall expenditures which 
are wholly obligatory in that while they fluctuate each year 
with the volume of business, train mileage, etc., they are 
outlays which are for the most part incident to the present 
conduct of the road's traffic. 

These subdivisions of the operating expenses may then 
be divided into two classes: 

A. Maintenance Expenses. 

B. Traffic, Transportation, Miscellaneous Operations. 
General Expenses and Transportation for Investment — 
Cr. 

The classification of Operating Expenses, as above, is in 
accordance with a ruling of the Interstate Commerce 
Commission issued July 1, 1914. For the seven years 
prior to July 1, 1914, Operating Expenses were sub-divided 
into five accounts, viz: (1) Maintenance of Way and 
Structures; (2) Maintenance of Equipment; (3) Traffic 
Expenses; (4) Transportation Expenses; (5) General 
Expenses. For a number of years prior to July 1, 1907, 
there were but four subdivisions of Operating Expenses in 
general use; viz: — one and two, as above, Conducting 
Transportation and General Expenses. 
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20 THE EARNING POWER 

CHAPTER III 
A 

MAINTENANCE EXPENSES ' 

(Note; Attention is particularly invited to the Introductory Comment (page ii) 
where reference is made to the amendments enacted in June, 1906, of the Act to Regu- 
late Commerce so far as these relate to the methods of accounting which went into 
effect July ist, 1907 "(with subsequent amendments). The uncertainty which exists as 
to the exact effect which this system, when in full operation, will have on the statements 
of the railroads renders it undesirable that any important changes be made in the text 
of the following chapter which is taken practically without change from previous 
editions of the book.) 

There are many railroads in the United States whose 
maintenance outlays have been, and are, clearly inadequate. 
Many more railroads are found, however, whose main- 
tenance outlays have been heavily surcharged each year. 
Too often investors are deceived by the general statement 
in the annual report that "the management is gratified 
to be able to say to the shareholders that the close of 
the fiscal year finds the property of the company in as 
good condition as it was last year." This is not sufficient. 
Keen competition and the teaching of the numerous re- 
organizations have forced upon the managers the necessity 
of charging to income items which were formerly charged, 
and from an accounting standpoint, often might properly 
be charged, to capital account. So the management should 
be able to say, in lieu of the above, that the improvement 
work has so progressed during the fiscal period as to keep 
the property substantially abreast of its competitors. 
There are few railroads in the United States whose finan- 
cial policy has been of a constructive order, which cannot, 
with earnings as they have averaged in the past several 
years, fully maintain their property and pay their fixed 
charges. There are many which as the event has 
proved could not do this and, in addition, pay dividends. 
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Analysis of the yearly expenses for Maintenance of Way 
and for Maintenance of Equipment will show distinctly 
whether or not a road is becoming more liberal in that 
regard. 

Comparison of the maintenance expenses of different 
roads operating under like conditions will tend to establish 
the relative policy pursued by each. 
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CHAPTER IV 

MAINTENANCE OF WAY 

(Note: Attention is particularly invited to the Introductory . Comment (page ii) 
where reference is made to the amendments enacted in June. 1906, of the Act to Regu- 
late Commerce so far as these relate to the methods of accounting which went into 
effect July ist. 1907 (with subsequent amendments). The uncertainty which exists as 
to the exact effect which this system, when in full operation, will have on the statements 
of the railroads renders it undesirable that any important changes be made in the text 
of the following chapter which is taken practically without change from previous 
editions of this book.) 

Taking two roads in good condition, traversing the same 
territory and meeting with like conditions of traffic, etc., a 
cursory study as to their maintenance will establish which 
of the two is following the more conservative policy. The 
best, standard to be followed by the average student of rail- 
road reports is to reduce the Manitenance of Way Expenses 
to a "per mile" basis. Take the total expenses under this 
head and divide them by the average number of miles op- 
erated for the period under review. A certain amount must 
l^e appropriated each year for the maintenance of the road- 
way and structures, whether the business of the road be 
large or small. While these expenses must of necessity 
vary somewhat with the density of traffic, yet it by no 
means follows that a road with a density of 1,000,000 ton 
miles per mile of road should spend for Maintenance of 
Way ten times as much as another road which has^ a dens- 
ity of but 100,000 ton miles per miles of road. So it cannot 
be said that a road the Operating Revenues of which are 
$10,000 per mile should spend ten times as much for Main- 
tenance of Way as the road which earns but $1,000 per 
mile. It follows that one road may appropriate 25 per 
cent, of its gross for a given period for Maintenance of Way 
and yet not spend so much relatively as the road which so 
appropriates but 10 per cent, of its gross. 
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Neither the density of the traffic nor the extent of 
Operating Revenues determines the fair requirement for 
Maintenance of Way. Conditions peculiar to each road 
will mar the comparison between the amounts per mile 
expended by different roads. One road has a regular pro- 
file, as the Northern Pacific;. another traverses a mountain- 
ous country, as the Atchison; another obtains its ballast 
from its own gravel pits, conveniently located; another its 
ties with advantage; yet another has many and expensive 
bridges and tunnels to maintain, etc., etc. One road may 
expend but $800 per mile for Maintenance of Way and 
yet better maintain the standard of its property than an- 
other road which expends an average of $1,000 per mile. 
Some roads have branch lines where it would be wasteful 
under existing conditions of traffic to expend more than 
$500 or so per mile. The small expenditures on these 
branch lines would reduce considerably the average out- 
lay for the system, yet it would not follow that this rela- 
tively small average outlay was working to the disadvantage 
of this system with reference to competitive business. 

Obviously the road with a considerable mileage of sec- 
ond and third tracks should require a larger expenditure 
''per mile of road" for Maintenance of Way than the road 
with few or no additional main tracks. Where the roads 
to be compared have double tracks, comparison should be 
made of the Maintenance of Way "per mile of single main 
track," although it should be borne in mind that it costs 
more, under like conditions to maintain two miles of single 
track than one mile of double track. Another modifica- 
tion arises from the fact that the nature and extent of 
the business of certain roads necessitate the maintenance 
of a relatively large percentage of side and passing tracks. 
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During recent years Maintenance of Way Expenses 
have shown a natural tendency to increase. Railroads, 
which in the past have used 75 to 80 pound rail in main 
track have made their renewals largely with the more 
costly 90 and 100 pound rail; likewise 50 to 60 pound rail 
has been replaced with 70 tcj^SO pound rail. The heavier 
rail has been found necessary owing to the increasing use 
of steel equipment and larger locomotives. The use of this 
heavy equipment has compelled t*he railroads to replace 
and strengthen bridges, culverts and embankments, and to 
spend large sums for ballasting, etc. Likewise ties, rail 
joints and other materials, have considerably advanced in 
cost. 

It is, therefore, safe to say that when ' a railroad's 
Maintenance of Way Expenses average below $800 to 
$1,000 per mile of road these expenses should receive care- 
ful scrutiny- by the intending investor. 

As stated in a previous chapter Maintenance of Way 
expenses will hereafter include accounts for Depreciation. 
The ruling of the Commission dated July 1, 1914, follows: 

"Depreciation of Fixed Improvements.— Deprecia- 
tion accounts, in which to include uniform monthly charges 
to cover the depreciation of fixed improvements, have been 
provided for the purpose of creating reserves which will 
meet or reduce the amounts otherwise chargeable, as may 
be appropriate, to operating expense or to profit and loss 
accounts to cover property retired. Such depreciation 
charges shall be based in each instance upon the percentage 
of the original cost (estimated if not known), ledger 
value, or purchase price of the property determined to be 
equitable by the carrier's experience and best sources of 
informjition as to the actual current loss from deprecia- 
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tion. A statement of the bases used by the carrier for 
computing these charges shall be included in its annual re- 
port to the Commission. Until further directed the use of 
depreciation accounts for fixed improvements is optional 
with the carrier." 
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CHAPTER V 



MAINTENANCE OF EQUIPMENT 

(Note: Attention is particularly invited to the Introductory Comment (page 1 1) 
where reference is made to the amendments enacted in June. 1906, of the Act to Regu- 
late Co;nmerce so far as these relate to the methods of accounting which went into 
effect July xst. 1907 (with subsequent amendments). The uncertainty which exists as 
to the exact effect which this system, when in full operation, will have on the statements 
of the railroads renders it undesirable that any important changes be made in the text 
of the following chapter which is taken practically without change from previous 
editions of this book.) 

Comparison of the Maintenance of Equipment Expenses 
"per mile of road" avails little. The best basis for testing 
the sufficiency of these is to ascertain the average amount 
expended on equipment per unit of service rendered by the 
equipment; that is, the average outlay per locomotive per 
mile run, per freight car per mile run and per passenger 
car per mile run. Maintenance of Equipment depends not 
alone upon the amount of equipment to be maintained, but 
also upon the service rendered by the equipment. It stands 
to reason that the Erie Railroad, for example, with a 
freight density, as of 1915-16, of 3,793,698 ton miles and 
a passenger density of 261,698 passenger miles per mile of 
road, must expend more "per mile of road" for Mainte^ 
nance of Equipment than the Atchison, with a freight 
density, as of last year, of 875,353 ton miles, and a pas- 
senger density of 140,879 passenger miles per mile of road. 
The relatively larger volume of business done or work 
performed by the Erie requires a relatively larger amount 
of Equipment and a greater service to be rendered by its 
equipment. It will be found that Maintenance of Equip- 
ment Expenses have usually a direct relation to the road's 
freight and passenger density, this relation being affected 
to a considerable degree by train and car loading and other 
essential factors. 
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An example will tend to establish that equipment 
maintenance has necessarily no relation to gross earnings. 
Suppose the tonnage of one road consists altogether of 
low class freight, as coal or iron ores, and the tonnage of 
another road wholly of high class freight. Each road earns 
$20,000 per mile. . The density of the first road's traffic 
and, as a consequence, the service rendered by its equip- 
ment, must be far greater than that of the second road. 
The business of the one road might be successfully con- 
ducted with one-third of the equipment and power required 
by the other: Ergo, an outlay of $2,000 per mile for 
equipment maintenance on the road with the low class ton- 
nage might be no greater relatively than an outlay of 
$1,000 per mile on the other road. 

It may be said that under present conditions an average 
of $2,500 to $3,000 per annum per locomotive, $75 to $85 per 
annum per freight car and $750 to $850 per annum per 
passenger car approximate normal maintenance require- 
ments. All this depends much upon the character of equip- 
ment required in the service. It usually costs less, for ex- 
ample, to purchase and maintain coal cars and flat cars than 
box cars and refrigerator cars. No argument is necessary 
to show that it must cost more per unit to maintain a small 
equipment than a larger one. 

Among other important considerations which bear upon 
the cost of maintaining a road's locomotives and cars may 
be mentioned the location and equipment of its shops. 

There are many roads where, although maintenance both 
for roadway and equipment is clearly surcharged, the ex- 
tent of the excess of maintenance over normal require- 
ments cannot be taken as present earning power. Take 
again, for example, the Erie or Atchison as distinct from 
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the Baltimore & Ohio, or the Pennsylvania Railroad. 
While the Baltimore & Ohio and the Pennsylvania da not 
usually report a surplus much in excess of dividend re- 
quirements, yet these companies should be able to pay 
steadily reasonable dividends, for the reason that when 
there comes a bad year, there is, and for years has been, 
abundant opportunity for curtailment of maintenance ex- 
penses. After reorganization, the properties of the Erie 
and Atchison were turned over to the new managers in a 
deplorable physical condition. Here the needs were so un- 
usual as to make imperative extraordinary charges to 
operating expenses for maintenance. The excess of these 
expenses over normal requirements could be considered 
only as offering opportunity for future retrenchment. It 
could in no way be* taken as an immediate margin of 
safety. 

Following the rulings of the Interstate Commerce Com- 
mission, a majority of the railroad companies charged to 
Maintenance of Equipment during the last fiscal year, 
amounts for depreciation varying from six per cent, to one 
per cent, and less. 

From even a casual examination of the railroad reports 
for the past fiscal year, it is apparent that until the Com- 
mission shall specify the exact rate to he charged on ac- 
count of depreciation of equipment, the desired result for 
which the law was enacted wUl not be attained. 

Hereafter each railway in its report to the Commission 
must explain the basis used in charging depreciation as 
per the following rule of the Commission: 
"Equipment Depreciation. 

"The various depreciation accounts shall include uniform 
monthly charges representing the depreciation of equip- 
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ment. These charges shall be based upon the percentage 
of the original cost (estimated if not known), ledger value, 
or purchase price o^ such equipment determined to be 
equitable from the carrier's experience and best sources of 
information as to the average current loss from deprecia- 
tion. A statement of the percentages used by the carrier 
for computing these charges, together with the estimated 
life of the equipment upon which such percentages are 
based, shall be included in its annual report to the Commis- 
sion. 

"Depreciation charges with respect to any equipment 
shall cease when the difference between the ledger value 
and the estimated scrap value shall have been credited to 
the accrued depreciation accaunt." 

The following table indicates the rates recently reported 
in use by a number of important railways in computing de- 
preciation of equipment : — 



Atlantic Coast Line R. R 

Baltimore & Ohio R. R 

Boston & Maine R. R 
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Gt. Northern Ry 

Illinois Central R. R 
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♦Dining cars 5%. fLess estimated salvage value. |0n steam 
locomotives rates vary from 3.ZZ% to 7.14% and on electric loco- 
motives rate is 10%; on freight and work cars rates vary from 
3.33% to 6.67% (box cars 4%, stock, coal, gondolas, oil tank, etc., 
5%). 

As an example of the method used by the railroads in 
charging and crediting Depreciation Reserve the following 
table is of interest : — 

RESERVE FOR DEPRECIATION OF EQUIPMENT. 

PENNSYLVANIA R. R. 

1915 

Credit Balance January 1, 1915 $17,461,707 

Credits during year 1915 — 

From Charges to Operating Expenses : 

Depreciation $6,177,124 

Renewals 383,636 

From Salvage, etc '. ..... 1,186,526 

Amount? charged to other com- 
panies for depreciation on P. R. 
R.'s equipment used by them .... 1,705,473 

$9,452,760 

Total Credits $26,914,467 

Less — 

Equipment Retired: / 

Locomotives .< $2,364,766 

Passenger Cars 1,517,653 

Freight Cars 2,775,645 

Work Equipment 110,743 

Floating Equipment 108,756 

6,877,563 

Credit Balance December 31, 1915 • $20,036,904 

To maintain the standard and value of the 
equipment there has been expended out of 
the above for new equipment $13,978,155 

And for the balance unexpended, new equipment 
has been ordered under contract $6,058,749 

The following table indicates the approximate amounts 

expended during 1914-15 by various railroads for repairs 

and renewals also the amounts charged for depreciation of 
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• 
equipment. The methods of calculation used by the com- 
panies enumerated below, differ radically. Practically no 
two roads mentioned below follow the same rule in com- 
puting depreciation of equipment and, likewise, the per 
unit of equipment expenses of certain roads, for example 
the Atchison, Topeka & Sante Fe Ry. includes certain 
amounts charged to superintendence, injuries to persons, 
shop machinery, maintaining joint equipment at terminals, 
etc. The table follows: Per per Per 

Loco- Passenger Freight 
motive Car Car 

Atch., Topeka & Santa Fe Ry,... $4,600 $1,204 $129 

El Paso Southwestern Ry 2,927 1,083 105 

St. Louis Southwestern Ry *2,295 *642 101 

Union Pacific R. R 3,591 1,021 96 

Seaboard Air Line Ry 2.096 734 54 

Atlantic Coast Line R. R *2,213 *850 *88 

Minneapolis & St. Louis Ry *2,775 ^607 *80 

tPitts. & L. E. R. R ♦2,404 ♦1,500 ♦lOO 

tNew Orleans, Mob. & Chi. R. R... ♦1,952 ^692 ^64 

♦Approximate. fYear 1914. JYear 1913-14. 

For roads of Class 1 (having annual operating revenues 
above $1,000,000) for the fiscal year 1914, the average 
cost of repairs per unit of equipment was as follows:* 

Freight Passenger 
Locomotives cars cars 

United States $2,812 $80.47 $634.45 

Eastern District 2,812 81.74 600.19 v 

Southern District 2,759 88.80 757.54 

Western District 2,836 . 74.52 637.41 

The average cost of repairs, renewals, and depreciation 

per unit of equipment was as follows : 

Freight Passengei 
Locomotives cars cars 

United States $3,214 $105.06 %779,Z7 

Eastern District 3,252 107.53 793.28 

Southern District 3,142 115.38 904.02 

Western District 3,198 96.43 789.60 

♦Statistics furnished by Bureau of Railway Economics, Washing- 
ton. D. C 
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CHAPTER VI 
B 

TRAFFIC AND TRANSPORTATION EXPENSES, MISCELLANEOUS 
' OPERATIONS, ETC.. 

As previously suggested, under these subdivisions of the 
operating expenses fall those expenses which, as distinct 
from Maintenance of Way and Maintenance of Equip- 
ment, must be taken as in large part being in the nature of 
a fixed or obligatory charge. They relate and are incident 
to the immediate conduct of the road's business, and like 
those commonly called "fixed charges" — interest, taxes 
and rentals — their payment cannot long be delayed. If a 
road is hard pressed, means may be found whereby the 
» payment of a portion of these expenses can be postponed 
but only for a short time. In the discussion as to main- 
tenance expenses it was made clear that those expenses 
are, under necessity or in the discretion of the manage- 
ment, capable of curtailment. It will be found that the 
amount per mile of the Transportation Expenses has a 
general relation to the traffic density. This results from 
the fact that these expenses depend largely upon the train 
mileage; engine mileage also is an important factor. As 
density increases, other things, as trainload and carload, 
being equal, the train mileage increases. 

To the average investor the essential thing to consider is 
the percentage of Operating Revenues required for these 
groups of Operating Expenses. Where this and the per- 
centage of Gross required for Fixed Charges is given, it is 
seen what remains for maintenance* and dividends. 
The questions of train and engine mileage, train and car 
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loading, ton and train mile cost and earnings, etc., are of 
extreme interest and should be carefully dealt with. These 
will be passed over here in favor of the more vital con- 
siderations which reflect all these — the bearing of operat- 
ing expenses (other than maintenance) upon gross earn- 
ings. It is believed that it is not far from the truth to say 
that for all the railroads in the United States these ex- 
penses did not require for the year 1915-16 more than 
40 per cent, of the total gross earnings. 

Traffic, miscellaneous Operations and General Expenses 
have no such relation to traffic density as have the Trans- 
portation Expenses. They tend to constancy and vary but 
little with the amount of business done. These expenses 
are often relatively greater on a small than on a large road. 
As Traffic, Miscellaneous Operations and General Expenses 
make up but a small part of the operating expenses, and 
as they partake of the nature of Transportation Expenses, 
as distinct from Maintenance Expenses, it is right here to 
class them with the Transportation Expenses. 

Where, in the comparison of two roads with like char- 
acter of business, it is found that these expenses of one 
require a relatively larger percentage of gross than in the 
case of the other, it means one or both of two things: 
either that with relatively like rates for the work per- 
formed the one road is not conducting its business with 
the same degree of economy as the other, or that, with 
like relative economy in the conduct of its business, the 
rates received by it for work performed are relatively 
smaller. In the use here of the word "economy," it is un- 
derstood that the measure of economy is net results. To 
show the significance of this percentage to the investor, 
consult for example, the records of the Chicago Great 
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Western and the Atchison, Topeka and Santa Fe. The 
character of the tonnage of these two roads is very similar. 
For the year ending June 30, 1916, Operating Expenses 
other than Maintenance consumed 41.4 per cent, of the 
Great Western's gross income against 32.0 per cent, for 
the Atchison. These expenses have required a very large 
percentage of the Great Western's gross income each year 
for the last ten years, and their ratio to gross income has 
shown little tendency to become less. When it is remem- 
bered that these expenses partake of the nature of a fixed 
charge upon gross, the full significance is apparent. Let 
it be assumed that the annual interest, taxes and rentals 
had required in 1915-16, 20 per cent, of the gross for both 
the Great Western and the Atchison. Of the Great West- 
em's gross, then 61.4 per cent, would have been consumed 
by these "fixed" charges, leaving 38.6 per cent, for main- 
tenance and dividends. Of the Atchison's gross, but 52.0 
per cent, would have been consumed by "fixed" charges 
and 48.0 per cent, would have been left for maintenance 
and dividends. It is clear that the margin of safety for 
dividends would have been far greater for the Atchison 
than for the Great Western. The actual margin of safety 
for the Atchison was greater than has been here indicated, 
because interest, taxes and rentals required about 14.9 per 
cent, of last year's gross income against 18.2 per cent, for 
the Great Western. 

While the larger percentage of gross required for these 
groups of Operating Expenses in the case of one road re- 
flects what has been called "relatively less economy" in 
operation, yet this by no means implies a relative lack of 
efficiency in the management. A railroad might be 
operated with the highest degree of efficiency, yet the aver- 
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age rates received, and consequently the gross earnings, 
might be so small as to make these expenses bear a very 
high ratio to the gross. 

When rates, trainloads, etc., tend to constancy, the ratio 
of Transportation Expenses varies inversely with Operat- 
ing Revenues. 

It is shown in what follows that the margin for main- 
tenance and dividends may be greater on the road with 
large Operating Revenues per mile, where the Operating 
Expenses other than Maintenance require, say 42 per cent, 
of the gross, than on the road with small Operating Rev- 
enues per mile, where those expenses require but 35 per 
cent, of the gross. For the first road 20 per cent, of the 
gross might be ample for maintenance, 'while 35 per cent, 
of its gross might be an insufficient allowance for the 
second road. The fact remains after all, that, other things 
being equal, where these expenses are relatively larger, 
the margin of safety is relatively less. 
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CHAPTER VII 

THE OPERATING RATIO 

What has gone before leads naturally to the discussion 
of the Operating Ratio in its bearing upon this question of 
earning power. It is with great difficulty that many inves- 
tors are dissuaded from the belief that the Operating Ratio 
counts for all. Where a road is reported as operating at 
50 per cent, it is not uncommon to hear it said that "it can- 
not be done." Another road reports operating at 75 per 
cent., and it is said that because of this high Operating 
Ratio there is manifestly "abundant opportunity for cur- 
tailment in expenses." It may be stated at once that the 
Operating Ratio, Or the ratio which operating expenses 
bear to gross earnings, has of itself no significance what- 
soever. A few examples will tend to establish this fact. 

The gross earnings (operating revenues) and operating 
expenses of roads "A," "B," "C," "D," and "E," may be 
taken as given in the table on page 37. For the sake of 
argument, it is assumed that it requires for normal main- 
tenance of road and equipment no more "per mile of road" 
for one of these roads than for another. 
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It is clear that road "A," operating at 55 per cent., makes 
more liberal outlay for maintenance than roads "B," "C," 
and "D," which operate at 60 per cent., 65 per cent, and 
75 per cent., respectively. Consequently road "A" has 
greater room for curtailment in its maintenance. Road 
"A" includes in its operating expenses sums in excess of 
normal requirements for maintenance, road "B" spends 
enough for maintenance, while the expenses of "C" and 
"D" fall considerably below the average requirements. The 
$1,500,000 or 15 per cent, of its gross, expended by road 
"D" for Maintenance of Way on its 5,000-mile road is by 
far a relatively smaller outlay than that of road "A," where 
$1,250,000, or but \2y2 per cent, of its gross is so expended 
on 1,000 miles of road. Now, take road "E." It is seen 
that while Traffic and other Operating Expenses require 
the same percentage of Operating Revenues,"E," operating 
at 50 per cent., spends for maintenance 140 per cent, more 
than "A,'* which is operated at 55 per cent. The table ex- 
plains itself. It is unnecessary to give more examples 
(many more might be given) to show that the Operating 
Ratio of itself is of no significance. Wherever it may have 
significance it will be found to be wholly the result of ac- 
cident. 

Were it not for the diverse conditions which affect 
peculiarly the question of maintenance in each individual 
road, it might be possible to arrive at certain definite 
rules as to the percentage of gross required for mainte- 
nance in different classes of railroads. One rule would 
suggest itself: that for average maintenance requirements 
for Southern and Western roads the Operating Revenues 
of which amount to, say, $8,000 per mile, an annual appro- 
priation of from 25 per cent, to 28 per cent, of the gross, 
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would, under present conditions, be ample. Another rule 
might be found to apply to such roads as the Central of 
New Jersey, the Delaware, Lackawanna and Western, etc., 
to the effect that, where gross earnings exceed $30,000 per 
mile, an appropriation of from 17 per cent, to 20 per cent, 
of gross would be more than sufficient for average main- 
tenance requirements. The mere statement of any "rule" 
must of necessity be clothed with so many exceptions and 
modifications as to make one lose sight of the rule itself. 
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CHAPTER VIII 

FIXED CHARGES 

Under Fixed Charges fall interest on the funded and 
floating debt, rentals of leased lines, embracing guaranteed 
dividends, etc., taxes and, in some cases, sinking-fund pay- 
ments. (The Interstate Commerce Commission has di- 
rected that, beginning July 1, 1907, taxes are to be deducted 
from operating income and not included either in Fixed 
Charges or in Operating Expenses. In this book taxes are 
included in Fixed Charges.) The investor should examine 
the annual report carefully to ascertain whether or not the 
full interest on all the bonds outstanding at the close of 
the fiscal period has been charged in the Income Account 
for the period under review. Another important sugges- 
tion which may be made here is that the investor look to 
ascertain what opportunity there may be attaching to this 
or that road for future saving in interest charges through 
refunding. The Chicago, Burlington and Quincy, the 
Chicago and Northwestern and the Chicago, Milwaukee 
and St. Paul may likely, through the refunding in the next 
ten years of high rate interest bearing bonds, save a con- 
siderable amount in interest charges. 

Very few roads are required to-day to set aside each 
year from earnings specific amounts for sinking fund pur- 
poses. The Chicago, Burlington and Quincy's annual ap- 
propriation for sinking funds are to-day relatively larger 
than that of any other railroad in this country, excepting 
where annual payments are made in the retirement of short 
time serial bonds. For the year ending June 30, 1916, the 
sinking fund payments of the Chicago, Burlington and 
Quincy, amounted to $1,753,007. As such appropriations 
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are in their nature^ extraordinary, and are used for the 
retirement of obligations of the company, they must be given 
due weight in the comparison of the respective earning power 
of different roads. 

As there is of itself little significance in the comparison 
of the average trainloads br average train miles, and as 
there is of itself no significance in the comparison of the 
Operating Ratio of different roads, so, from the investor's 
standpoint, there is necessarily no significance to be at- 
tached to the fact that one road has a bonded debt of $30,- 
000 per mile, while the bonds outstanding on another road 
amount to but $15,000 per mile. Likewise, the fact alone 
that the fixed charges of one road amount to $2,000 per 
mile of road against $1,000 per mile on another shows by 
no means that the bonds of the latter are more secure. 
(Compare Richmond, Fredericksburg and Potomac, page 
141, and the Midland Valley Ry., page 171.) The essential 
consideration here, as in the case of those quasi-fixed 
charges, the Operating Expenses other than Maintenance, 
is the ratio which these charges bear to Operating Rev- 
enues and the ability of the road to pay these charges. It 
stands to reason that the New York Central with $29,900 
per mile gross earnings, could more easily provide for' the 
interest on bonds aggregating $60,000 per mile than could 
the "Atchison," with $11,900 per mile gross, provide for 
interest on a bonded debt of $30,000 per mile. 

It demands no proof to show that fixed charges of $600 
per mile on one road might be a heavier burden on earn- 
ings than fixed charges of $1,000 per mile on another, al- 
though in each case the percentage of gross required for 
these charges is but 20 per cent. Take as Operating Rev- 
enues for the first road $3,000 per mile, and for the second 
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$5,000 per mile. Let Operating Expenses other than Main- 
tenance require 35 per cent, of the gross for each road. 
Here is 55 per cent, of gross consumed by "fixed" charges 
in each case. The one road has 45 per cent, of $3,000 per 
mile, or $1,350 per mile for maintenance and surplus; the 
other has 45 per cent, of $5,000 per mile, or $2,250 per 
mile remaining for maintenance and surplus. 

As a rule, where, on a basis of earnings such as these 
have averaged in recent years, the fixed charges of any 
given road have required less than, say, 22 per cent, of gross 
income, and where the surplus after the payment of all 
operating expenses (including liberal outlays for main- 
tenance), have amounted to not less than, say, 17 per cent., 
of the gross income, the interest on the road's bonds may 
be considered very secure. It should be noted that this is 
not the same situation as would be presented were it stated 
for example, that the interest is secure where the fixed 
charges require say 50 per cent, or less of the net income, 
for the reason that operating expenses (including proper 
outlay for maintenance) might in one case require 90 per 
cent, of the gross income against 60 per cent, in another 
case. The fixed charges in the first case might require but 
50 per cent, of the net, or 5 per cent, of the gross income ; 
in the second case they might require, likewise, 50 per cent, 
of the net, or 20 per cent, of the gross income. Should 
the gross income show a proportional decrease of, say 15 
per cent, for each road, other things being equal, one road 
would show a deficit after fixed charges, while the other 
road would show a surplus. (Compare Missouri, Kansas 
& Texas Ry., page 172, and Lehigh Valley R. R., page 
77,) 
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The percentage of fixed charges varies in an inverse 
ratio with gross earnings. 

Observe the following tables wherein are given the in- 
come accounts of roads "A" and "B," the figures being 
stated both in full and reduced to a "per mile" basis. 

TABLE I. 

A. B. 

Miles Operated 1,000 1,000 

Operating Revenues $10,000,000 $10,000 $10,000,000 $10,000 

Operating Expenses 6,000,000 6,000 6.000,000 6,000 

Net Operating Revenues.... 4,000,000 4,000 4,000,000 4,000 

Fixed Charges 2,000,000 2,000 3,000,000 3,000 

Ratio of Fixed Charges to 

Gross 20% 30% 

Surplus 2,000,000 2,000 1,000,000 1,000 

OPERATING EXPENSES. 

Maintenance of Way $1,250,000 $1,250 $1,250,000 $1,250 

Maintenance of Equipment.. 1,250,000 1,250 U50,000 1,250 
Ratio of Maintenance to 

Gross 20% 25% 

Traffic and Transportation.. 3.000,000 3,000 3,000,000 3,000 
Miscellaneous Operations and 

General Expenses 500,000 500 500,000 500 

Ratio of Tragic and Other 

Operating Expenses to 

Gross 35% 35% 

In the above comparison of the income accounts of roads 
"A" and "B" the operating expenses are in every respect 
alike. The fixed charges of road "A" require 20 per cent, 
of the gross and of road "B" 30 per cent, of the gross. 
The surplus of "A'l amounts to $2,000,000 and that of "B" 
to $1,000,000. 

Assume that operating revenues decrease 25 per cent., 
and that roads "A" and "B" are operated as before at 60 
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per cent. The income accounts would appear somewhat 
as follows: 

TABLE II. 

A. B. 

Miles Operated 1,000 1,000 

Operating Revenues $7,500,000 $7,500 $7,500,000 $7,500 

Operating Expenses 4,500,000 4,500 4,500,000 4,500 

Net Operating Revenues 3,000,000 3,000 3,000,000 3,000 

Fixed Charges 2,000.000 2,000 3,000,000 3,000 

Ratio of Fixed Charges to Gross. 26.6% 40% 

Surplus 1,000,000 1,000 0,000,000 0,000 

OPERATING EXPENSES. 

Maintenance of Way $950,000 $950 $950,000 $950 

Maintenance of Equipment 700,000 700 700,000 700 

Ratio of Maintenance to Gross., 22% 22% 

Traffic and Transportation 2,350,000 2,350 2,350,000 2,350 

Miscellaneous Operations and 

General Expenses 500,000 500 500,000 500 

Ratio of Traffic and Other 

Operating Expenses to Gross. . 38% 38% 

Here Maintenance Expenses are curtailed; Traffic and 
Transportation Expenses, while requiring a greater per- 
centage of gross, are smaller, due to less business handled; 
and Miscellaneous Operations and General Expenses re- 
main the same. The fixed charges remain the same and 
they require 26.6 per cent, of road "A's" gross and 40 per 
cent, of road "B's" gross. The percentage of gross re- 
quired for "B's" fixed charges is 10 per cent, greater than 
in the example given first above, while the percentage re- 
quired for "A's" fixed charges is about 6.6 per cent, greater 
than it was before the earnings decreased. Road "A" 
shows $1,000,000 surplus, while "B's** surplus is entirely 
wiped out. 
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CHAPTER IX 

STOCK OUTSTANDING IN ITS RELATION TO EARNING POWER 

What has gone before shows that a railroad's earning 
power cannot be measured by the surplus alone. Analysis 
of the Maintenance Expenses indicates the integrity of the 
net earnings, and consequently the integrity of the surplus. 
Where maintenance is found to be insufficient, the investor 
knows that earnings must be drawn upon to a greater ex- 
tent, and that if the gross is not large enough to allow of a 
greater appropriation, future increases in earnings must be 
used so far as they may be to bring the maintenance outlay 
up to fair requirements. Where maintenance is found to 
be ample *or to exceed normal requirements, the investor 
knows that a future increase in earnings may rightly be re- 
ffected in a larger surplus. 

A comparison of the results of Railroad ntunber one 
and of railroad number two is instructive as illustrating 
this point. The maintenance expenses of the former road 
for years prior to say 1915-16 were far below normal re- 
quirements, while the St. Louis Southwestern for years 
charged its expenses very fairly. Owing to its large an- 
nual fixed charges Railroad number one found it impos- 
sible to appropriate a greater percentage of its gross for 
maintenance. For the year 1915-16 both of the lines showed 
large increases in earnings. The greater part of the in- 
crease of Railroad number one was diverted to the main- 
tenance accounts, while the increase in the earnings of Rail- 
road number two was for the most part represented in the 
net earnings. Many railroads can safely cause a reduction 
in their maintenance expenses and thus add largely to their 
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surplus; for example, the maintenance expenses, for 1915, 
of the Delaware, Lackawanna and Western, and for 1912, 
1913 and 1915 of the Pittsburgh and Lake Erie were far 
above the necessary requirements. 

It has been demonstrated also in the foregoing chapters 
that where the Operating Expenses other than Maintenances 
or where Fixed Charges are a relatively heavy burden on 
gross earnings, the margin of safety represented in the 
surplus is relatively small. For exactly those reasons that 
make greater or less the margin of safety represented in a 
road's surplus, it follows that the margin of safety for divi- 
dends for one road which earns 10 per cent, on its capital 
stock is necessarily by no means so great as that for another 
road which also earns 10 per cent, on its stock. 

The capital stock of road "A," the Income Account oi 
which was given on page 43 (Table I.), is, let us say, $20,- 
000,000 and that of "B," $10,000,000. While each road 
earned 10 per cent, on its stock, yet it is shown in Table 
II., page 44, that with like decreases in gross earnings, 
"A'' earned 5 per cent, on its stock and "B" earned noth- 
ing at all. So the amount earned on the stock of one road 
might equal 15 per cent., and yet the margin of safety 
might not be so great as in the case of another road where 
but 10 per cent, was earned. 

An earning power of 10 per cent, on Mobile and Ohio 
stock, or on Missouri, Kansas and Texas preferred, means 
far less as to the margin of safety for dividends than does 
an earning power of 10 per cent, on Illinois Central stock, 
Chicago, Burlington and Quincy stock or Louisville and 
Nashville stock. 
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In any comparison of the earning power of two roads, it 
is important to note, in connection with other essential 
facts, what percentage of the operating revenues is re- 
quired to pay one per cent, on the stock of each. 

The capital stock of the New York, Ontario and West- 
em, which operates about 568 miles of road, is about as 
large as that of the Chesapeake and Ohio, which operates 
2,375 miles of road. The gross earnings of these roads 
were approximately, $15,700 and $16,600 per mile, respec- 
tively, for the year ending June 30, 1916. Inasmuch as the 
total gross earnings of the New York, Ontario and West- 
em for that year was not over 16 per cent, on its capital 
stock, it must be a long time before the earning power of 
the road will warrant a high price for the stock. 

That the rate of dividends paid on a road's stock does 
not determine the value of that stock is evidenced as well 
by the market value of such stocks as Central R. R. of New 
Jersey and "Lackawanna" as by the comparatively recent 
market value of such a stock as Seaboard Air Line pre- 
ferred stock. The value of a stock is usually determined 
by the earning power or the ability of the road to pay divi- 
dends. This earning power is determined not only by the 
margin of safety represented in the surplus, but also by the 
stability or lack of stability of the operating revenues. The 
character of the tonnage and the natural resources and de- 
velopment of the territory traversed are to be considered 
in their bearing upon the stability of the road's traffic. 

Certainly the earnings for any one year cannot be taken as 
demonstrating a road's ability to pay its interest or to pay 
dividends. The investor must consider the course of earn- 
ings for a series of years as well as the prospects for the 
future. He must recall, when comparing the earning ca- 
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pacity of Illinois Central with that of Chesapeake and 
Ohio, that while each of these roads may be earnings 10 
per cent, on its present outstanding capital stock, the capital 
stock of Illinois Central includes about $50,000,000 stock 
sold during recent years at par, the proceeds from the sale 
of which wer,e used for improvements. No part of the 
present outstanding stock of the Chesapeake and Ohio rep- 
resents stock sold by the company for cash. Nearly two- 
thirds of the outstanding capital stock of the Pennsylvania 
Railroad has been sold for cash during the past fifteen 
years at considerably above its par value, and over two- 
thirds of the outstanding common stock of the Baltimore 
and Ohio has been sold at par. The Chicago, Milwaukee 
and St. Paul, Great Northern, Canadian Pacific, Chicago 
and Northwestern, Northern Pacific, Southern Pacific, and 
many other companies have secured large sums for im- 
provements, etc., by the sale of capital stock. 
. Finally, it must be said (as has been suggested in what 
has gone before) that absolute knowledge concerning the 
value of railroad securities can be gained only by a careful 
and personal examination of the physical condition of each 
property, as well as of the traffic relations and advantages 
and the conditions attaching to the same. In this way 
knowledge can be gained as to the opportunities presented 
in each case, both for the better handling of business al- 
ready secured and for the securing of new business. 
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CHAPTER X 

GUARANTEES AND THEIR RELATION TO SURPLUS AVAILABLE 
FOR DIVIDENDS 

The many consolidations and leases made by railroads 
in the last few years emphasize yet another consideration, 
already referred to, which has an important bearing upon 
the margin of safety represented by the surplus earnings. 
On the following page are given the income accounts of six 
railroads (Roads "A," "B," "C," "D," "E," "F"). These 
income accounts are shown for three distinct periods rep- 
resenting three different conditions of affairs which will 
here be explained. Each of the roads has a capital stock of 
$200,000, and each earned, as shown in the income account 
(Schedule I.), 10 per cent, on its capital. Road "A," being 
desirous of extending its sphere of influence or of pro- 
tecting its existing traffic, arranges for the lease of the 
other five roads, the rental being in each case 9 per cent, 
on the capital stock. 

The income accounts (Schedule II.) show the result of 
these leases to the parent road "A" in a prosperous year, 
when gross earnings were as large as are shown in the in- 
come accounts first given (Schedule I.) When road "A" 
was operated alone 10 per cent, was earned on its capital 
stock. Its equity in the surplus earnings of the leased lines 
in the year following the making of the leases was such 
as to show 5 per cent, additional earned on its original 
issue of $200,000 of stock. 
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Income accounts (Schedule III.) show operating rev- 
enues of roads reduced. The charges against revenues re- 
main the same. Road "A" earned, of itself, $15,000 or 7j4 
per cent, on its stock, but owing to the guarantee of divi- 
dends on the other five roads, the deficit of each of these 
roads amounted to $3,000. Inasmuch as these losses fall 
upon road "A" and are suffered by that road's capital 
stock, it appears that as against 15 per cent, earned upon 
road "A's" stock in the previous year nothing is earned 
in the year of smaller earnings. 

Had road "A" not assumed obligations to the stocky 
holders of the other roads its surplus earnings in the pros- 
perous year would have equalled but 10 per cent, on its 
stock against 15 per cent. On the other hand, in the year 
of smaller earnings the road would have earned 7j4 per 
cent, on its stock instead of earning nothing at all. 

There will be found in the perusal of the income accounts 
given in this book several examples showing results very 
similar to those rllustrated above. 
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CHAPTER XI 

TABLES 

Following there are given tables showing, so far as it is 
possible, for one hundred and fifty-eight railroads in the 
United States, Canada, Cuba, Central and South American 
countries. 

1. The Average Mileage Operated, the Gross Earnings 
(Operating Revenues) and the Surplus for a series of 
years. Where the road has been reorganized, the figures 
given are, excepting where stated to the contrary, those 
of the reorganized property. 

Wherever an appropriation of an extraordinary nature 
(for equipment, betterments or additions) has been de- 
ducted from the net revenues as reported by any road, such 
an appropriation is considered as having been deducted 
from the surplus earnings. All interest paid on Income 
Bonds and all dividends paid on stock are also considered 
as having been appropriated from the surplus earnings. ^ 

2. The total Capital Stock and Bonds outstanding and 
the Stock and Bonds "per mile of road operated." 

The Capital Stock and Bonds are stated as they are 
given in the general balance sheets of the different com- 
panies. It must be stated that many railroads do not in- 
clude in their balance sheets the bonds and stocks of auxil- 
iary and leased companies on which interest and dividends 
are guaranteed. The Delaware, Lackawanna & Western 
R. R., for example, does not show in its balance sheet the 
bonds and guaranteed stock of the Morris & Essex R. R. 
Co. and other leased roads, while in the case of the St. 
Louis and San Francisco the general balance sheet shows 
among the liabilities, outstanding securities of auxiliary 
and leased companies. In the final analysis, however, so 
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far as the stockholder is concerned, the result as to margin 
for dividends is not changed by this different method of 
bookkeeping, for whether or not the balance sheet shows 
these obligations, the interest and guaranteed dividends 
must be paid each year before the stockholder may receive 
dividends. It is because of this lack of uniformity that the 
fixed charges cannot be reckoned even approximately from 
the statement of the company's bonds as shown in the bal- 
ance sheet. The item of "rentals" in the "fixed charges" 
is often many times greater than the item "interest on 
company's bonds." Therefore in the statistical pages which 
follow, the amounts included in the fixed charges as 
"rentals paid" are stated immediately after the statement of 
capitalization. 

Under Capital Stock are usually included Income Bonds. 
In the statements of capitalization there is given under 
Capital Stock the amount outstanding at the close of the 
last fiscal year for which an official report has been issued. 

Under Bonds there is given, in each of the taWes^ the 
amounts of bonds outstanding at the close of the last fiscal 
year for which an official report has been issued. Bonds 
outstanding include in some cases bonds held alive in Sink- 
ing Funds and bonds held among Treasury Assets. 

The Bonds and Capital Stock are given "per mile of road 
operated" as it is believed that general comparisons can be 
made more readily on that basis than is possible where the 
capitalization is reduced to a basis "per mile of road 
owned." 

3. The Income Account for the last fiscal year for which 
an official report has been issued. Included in Other In- 
come are all dividends on stocks owned, interest on bonds 
owned, rentals received, credit balance from hire of freight 
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cars and rent of equipment, etc., and, in the case of a few 
railroads, profits of coal companies. 

tinder Fixed Charges are included interest on funded 
and floating debt, rentals, taxes, net hire and rental of 
equipment, etc. The amounts paid for rentals and in- 
cluded in Fixed Charges are stated. 

4. The Operating Expenses are stated, subdivided as fol- 
lows: (a) Maintenance of Way; (&) Maintenance of 
Equipment; (c) Traffic Expenses; {d) Transportation Ex- 
penses; {e) Miscellaneous Operations, and General 
Expenses. As in the table showing the earnings and dis- 
bursements, these expenses are given reduced to a "per 
mile" basis. The ratio which the operating expenses bear 
to the operating revenues for the year given is also stated. 

5. The proportion of the Gross Income represented in 
(a) Maintenance Expenses, {b) Traffic and other Operat- 
ing Expenses, {c) Fixed Charges and (d) Surplus. 

6. The "ton miles per mile of road" and the "passenger 
miles per mile of road." In arriving at these figures an 
effort has been made to disregard the tons of company's 
freight carried. 

7. The miles of second and additional main tracks and 
the miles of yards and sidings. 

Numerous notes are included in the Table pages; these 
notes are self-explanatory. 



In conclusion it may be said that an earnest effort has 
been made in the compilation of the following tables to ar- 
range the same so that trustworthy comparisons may be 
made respecting the earning power of the different roads. 
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COMMENT 

The following pages are devoted, firstly (pp. 57 to 215^ 
inclusive), to the presentation in table form of important 
statistics, showing the range of earnings of the railroads 
over a series of years, their capitalization, income accounts, 
etc., as described in Chapter XI; and secondly (p. 216 and 
following), to the Notes wherein are given other important 
facts concerning the capitalization, the dividends, the ap- 
propriations for improvements, the securities and lands 
owned, the character of the rail used, etc. 

It is important that reference be made to the Notes in 
connection with the use of the statistical Tables, for not 
only do the Notes serve to illustrate and supplement the 
facts given in the Tables, but also in many instances they 
contain facts which are essential to the proper understand- 
ing of the figures given in the Tables. For example, the 
bonds and stock outstanding of the "New Haven", New 
York Central R. R. and of the Pennsylvania R. R. include 
large amounts issued for the purpose of acquiring securities 
of other railroads, operated separately; the Notes show 
that the New York Central R. R. owns a large majority of 
the capital stock of the Cleveland, Cincinnati, Chicago & St. 
Louis Ry., the Michigan Central R. R., the Rutland R. R., 
etc., and that the Pennsylvania R. R. owns all the capi- 
tal stock of the Pennsylvania Co. and practically all 
the stock of the Philadelphia, Baltimore & Washington 
R. R., etc. By reference, therefore, to the Notes, infor- 
mation is found which, used in connection with the Tables 
giving the income accounts of these controlled railroads, 
will show the extent of the equities which the controlling 
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railroads possess in the undivided surplus earnings of the 
subsidiary railroads. 

The fact that large purchases have been made by many 
of the railroads of the securities of other railroads is alone 
sufficient to emphasize the importance which the pro- 
prietorship of these securities has as a factor in determin- 
ing the investment value of the stocks and bonds, not only 
of the controlling railroads, but also of the controlled rail- 
roads themselves. As the facts regarding the ownership of 
securities as well as other equally important matters are 
given in the Notes, the Notes should be used concurrently 
with the statistical Tables, 

Note: Owing to the completion of the Panama Canal 
and to other reasons, the attention of the public is being 
drawn to the American Countries other than the United 
States and Canada, as fields for investment, etc. For this 
reason we have included in this edition the statements of 
several railroad systems located in Cuba and Central and 
South America, notably Argentine Republic, in which latter 
country railroad development has made very rapid progress 
during recent years. 

The tabulations in this book covering the years mentioned 
in the various tables are almost without exception based on 
data taken from the original official annual reports of the 
railroad companies. 
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SUMMARY OF RAILWAY RETURNS. 

Ayft. Miles 
Year Oper. Gross Surplus 

1914-15 256.214 $2,956.10^202 $354,786,729 

The Information contained on thils page Is taken from the Annual Report of "Statistics of 
Railways in the United States," published by the Interstate Commeroe Commission. 

CAPITALIZATION 

(Outstanding in Hands of Public) 

Total Per Mile 

Stock $6,125,570,387 $24,959 

Bonds (Includes Income Bonds) 10.181,932.193 41.488 

Total 16.307.502,580 66,447 

Fixed Charges below include $24,858,781 for Rentals, $21,672,189 for Hire of Freight Cars. 
— Dr., and $1,^4,688 Rent for Cars. $3,401,520 Amortization of Discount. 

INCOME ACCOUNT YEAR ENDING JUNE 80. 1915 

Average miles operated. 256.214. Total Per Mile 

Operating Revenues $2,956,193,202 $11,638 

Operating Expenses 2,088.682,956 8,152 

Net Operating Revenues 867.510,246 3,386 

Other Income (Incl. $88,394,714 Dividend Income) ^ 182.679.085 713 

Gross Corporate Income 1.050.189.331 4.099 

Fixed Charges (including for Taxes. $139,298.167) 696,402,602 2,714 

♦Surplus (before $325,900,869 Dividends Paid) 364.786.729 1.385 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $381,532,488 $1,490 

Maintenance of Equipment 509.818.744 1.992 

Traffic Expenses ^ 60,962.687 239 

Transportation Expenses (incl. $8,688,803 Water Lines) 1.034,148.726 4.040 

Miscellaneous Operations and General Expenses 102.220.311 391 

Ratio of Operating Expenses to Operating Revenues. 70.6 per cent. 

*This Surplus before deducting $30,683,637 for Additions and Betterments. $13,631,499 
Sinking Fund Payments and $14,601,917 Discoimt Extinguished. 

Other Income above includes $8,752,568 from Rentals. $40;979.333 Income from Funded 
Securities and $30,706,918 Income from Unfunded Securities. 

APPROPRIATION OF GROSS INCOME 

1914-15 

For Maintenance Expenses 28 .4% 

For Traffic. Transportation and General Expenses 38 . 1% 

For Fixed Charges 22 .2% 

For Surplus 11 .3% 

100.0% 
1914-15 

Ton miles per mile of road 1.080.465 

Passenger miles per mile of road 126.395 

Miles second and additional main track 33.662 

Miles, yards and sidings 99.910 



Digitized by VjOOQIC 



58 



THE EARNING POWER 



BANGOR & AROOSTOOK R. R. 



Avg. Miles 
Year Open 

370 



1900-1 
1901-2 
1902-3 
1903-4 
1904-5 
1905-6 
1906-7 
1907-8 
•Deficit. 



371 
401 
428 
428 
455 
482 
501 



Gross 
n.44d,464 
1,708,937 
1,800,168 
2.015,356 
2,159,072 
2.496.547 
3.221.696 
2,844,082 



Surplus 
$129,606 
172,973 
148.375 
196,344 
230,999 
299.773 
296.291 
106.919 



Avg. Miles 
Year Opcr. 



1908-9 


515 


1909-10 


530 


1910-11 


618 


1911-12 • 


631 


1912-13 


631 


1913-14 


631 


1914-15 


631 


1915-16 


631 



Gross ^ 


Surplus 


$2,818,444 


n43,475 


2.990.530 


351.179 


3,172.112 


162,636 


3.345.241 


63.567 


3.252.421 


•84.307 


3.795.413 


205,731 


3.747.974 


226.490 


3,775.806 


240.609 



STOCK OUTSTANDING 
June 30. 1916. 
Common $3,448,6 



BONDS OUTSTANDING 
June 30, 1916. 

Fixed Interest $23,292,000 

Equipment 229,000 

Notes (5%) due 1918 2,000,000 

CAPITALIZATION 

Total 

Stock $3,448,000 

Bonds 25,521,000 

Total . . 28 969 000 

Fixed * Charges below include $U6 for Rental's ; $3,989 for Hire ' of 
Equipment, and $10,899 Amortization of Discount on Funded Debt. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated. 631. Total Per Mile 

Operating Revenues $3,775,806 

Operating Expenses 2,386,008 

Net Operating Revenues 1,389,798 

Other Income (incl. $185,063 Hire of Equipment) . . 259,888 

Gross Corporate Income 1,649,686 

Fixed Charges (including for Taxes, $155,964) 1,409,077 

Surplus 240,609 

OPERATING EXPENSES 

Total 

Maintenance of Way $559,130 

Maintenance of Equipment 591,043 

Traffic Expenses » 35,593 

Transportation Expenses •1,023,939 

General Expenses 176,303 _^ 

Ratio of Operating Expenses to Operating Revenues 63.2 per cent. 

♦ After deducting $732. 

Other Income above includes $8,241 from Rentals. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ...28.5% 27.6% 25.8% 26.2% 25.7% 26.0% 
For Traffic and Other Operating 

Expenses 30.7% 31.7% 35.0% 37.9% 35.8% 33.8% 

For Fixed Charges 34.9% 35.0% 34.0% 38.4% 36.7% 35.4% 

For Surplus 5.9% 5.7% 5.2% Deficit 1.8% 4.8% 



Per Mile 
$5,464 
40.445 
45.909 



$5,983 
3,781 
2,202 

412 
2,614 
2.233 

381 

Per Mile 



56 

1,623 

280 



100.0% 100.0% 100.0% 



100.0% ioao% 



Ton miles per mile of road 

Passenger miles per mile of road 
Miles, second and additional main 

track 

Miles, yards and sidings 

See Notes, page 216. 



1915-16 
378,363 
40,740 



208 



1914-15 
376,175 
41,338 



206 



1913-14 
383,055 
44,752 

24 
200 



1912-13 
339,306 
43,049 

30 
199 
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BOSTON & 


MAINE R. R. 




^vg. Milei 
Oper. 


I 




Avg. Miles 
Year Oper. 
1909-10 ^2.243 


Year 


Gross 


Surplus 


1902-3 


2,280 


$33,537,491 


$1,793,908 


1903-4 


2,285 


34,705.230 


1,849,456 


1910-11 ♦2,243 


1904-5 


2.888 


36.017.074 


1.883.572 


1911-12 •2.244 


1905-6 


2,287 


88,962,437 


2,051,920 


1912-13 •2,252 


1906-7 


2.288 


40.879.a'>3 


2.599.196 


1913-14 ^2.252 


1907-8 


•2.242 


38,990,749 


751.496 


1914-15 •2.252 


1908-9 


•2.243 


39,528,698 


2,387.603 


1915-16 •2,252 
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Gross Surplus 

$43,357,175 $2,850,622 

44.815,064 355,988 

45.990,364 1,290.248 

48,513.507 49,697 

47,413,906 t2.044,742 

46,673,049 t334.462 

-. _,_ _ 52,075.428 4.065,691 

•Does not Include Electric Lines (50 miles), t Deficit. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $39,505,391 Fixed Interest $42,589,000 

Preferred (6%) 3,149,800 •Notes 13,306,000 

Stock per mile of road 

operated $18,949 

•As compared with $17,336,000 Notes outstanding June 30, 1915 and 
$27,000,000 outstanding June 30, 1913. See Notes as to offer to extend 
these Notes or to extend a portion of the Notes and exchange the bal- 
ance of the same for Maine Railw&y Notes secured by and convertible 
into Maine Central R. R. Stock. 

Fixed Charges below include $5,626,029 for Rentals of Leased Lines, 
$167,284 for Other Rentals, $2,074,248 for Hire of Freight Cars, and 
$318,559 Rent of Other Equipment and $82,004 Sinking Fund Payments. 
INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 2,252. Total Per Mile 

Operating Revenues $52,075,428 $23,124 

Operating Expenses .! 36,197,958 16,073 

Net Operating Revenues 15.877,470 7,051 

Other Income 1,170,715 519 

Gross Corporate Income 17,048,185 7,570 

Fixed Charges (including for Taxes, $1,986,267) 12,982,494 5,764 

Surplus 4,065,691 1,806 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $5,986,603 $2,658 

Maintenance of Equipment 6,588,043 2,925 

Traffic Expenses 421,797 187 

Transportation Expenses (incl. $14,531 Water Lines) .. 21,757,066 9,662 

General Expenses 1,444,449 641 

Ratio of Operating Expenses to Operating Revenues 69.5 per cent. 
Other Income above includes $338,675 from Rentals, and $53,219 from 
Sinking Fund. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..23.7% 29.0% 29.0% 26.3% 26.1% 26.9% 
For Traffic and Other Operat- 
ing Expenses 44.4% 46.0% 59.0% 49.8% 48.6% 49.9% 

For Fixed Charges 24.3% 25.7% 26.2% 23.8% 22.6% 22.4% 

For Surplus 7.6% Deficit Deficit 0.1% 2.7% 0.8% 

100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,315,097 1,073,028 1,171,327 1,208,347 

Passenger miles per mile of road .... 354,660 377,436 338,031 401,447 
Miles, second and additional main 

track 601 601 601 601 

Miles, yards and sidings 1,361 1,354 1.353 1,343 

See Notes, page 217. 
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CENTRAL VERMONT RY. 



Ave. Miles 




, 


Av 


fi^ Miles 
Oper. 






Year 


Oper. 


Gross 


Surplus 


Year 


Gross 


Surplus 
$&,251 


1904-5 


531 


$3,557,776 


13,669 


1910-U 


586 


14,337,644 


1905-6 


536 


3,836.976 


4.516 


1911-12 


536 


4,435.832 


12,953 


1906-7 


536 


3.833,088 


1,813 


1912-13 


536 


4.577,590 


♦9.796 


1907-8 


536 


3,740.760 


3,553 


1913-14 


636 


4.600,111 


t259,258 


1908-9 


536 


3.795.332 


3.117 


1914-15 


636 


4.210,411 


15,418 


1909-10 


536 


4.088.411 


24,774 


1915-16 


536 


4,612,358 


175.208 



♦Deficit. tDeficit: this amount, $259,258. was advanced to the com- 
pany by the Grand Trunk Railway as per Guarantee. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $3,000,000 ♦Fixed Interest $11,785,000 

Equipment 635,000 

Other 243.840 

♦Does not include $250,000 bonds in Treasury. Loans and Bills Pay- 
able, June 30, 1916. $7,758,085. 

CAPITALIZATION Total Per Mile 

Stock $3,000,000 $6,597 

Bonds : 12,663,840 23,626 

Total 15.663.840 29,223 

Fixed Charges below include $22,840 for Rentals (net), and $85,710 
for Hire of Equipment— debit balance. Net figures are given In the 
calculation of Fixed Charges and the report is not clear as regards 
certain important items. Interest on Unfunded Debt is stated as 
amounting to $373,931, which sum is offset by Income reported as 
$345,696 from "Unfunded Securities and Accounts." 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated. 536. Total Per Mile 

Operating Revenues $4,612,358 $8,605 

Operating Expenses 3.444.719 6.427 

Net Operating Revenues 1.167.639 2.178 

Other Income 43,720 81 

Gross Corporate Income 1,211,359 2.259 

Fixed Charges (including for Taxes. $192,994) 1,036.151 1,933 

Surplus 175,208 326 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $540,108 $1,008 

Maintenance of Equipment 645,230 1.204 

Traffic Expenses 108,400 202 

Transportation Expenses 2,021.065 3.770 

General Expenses 129,916 243 

Ratio of Operating Expenses to Operating Revenues 74.3 per cent. 
APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..25.4% 27.9% 32.8% 27.9% 25.4% 26.2% 
For Trafllc and Other Operat- 
ing Expenses 48.5% 49.1% 51.1% 50.9% 50.7% 48.0% 

For Fixed Charges 22.2% 22.6% 21.6% 21.4% 23.67o 23.77o 

For Surplus 3.9% 0.4% Deficit Deficit 0.3% 2.1% 

100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 605,464 545,901 617,801 594,699 

Passenger miles per mile of road .... 76,486 78,612 93,013 101.743 
Miles, second and additional main 

track 6 6 6 6 

Miles, yards and sidings 168 167 166 165 

See Notes, page 221. 
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MAINE CENTRAL R. 


R. 






Avg. MUet 

Oper. Gross 




Avg. Miles 




Year 


Year 


%'■ 


Gross 


1903-4 


816 $6,773,560 


1910-11 


$9,067,803 


1904-5 


816 7,099,219 


1911-12 


n.i92 


•10,643,051 


1905-6 


816 , 7.655.655 


1912-13 


•1.205 


•11,331,406 


1906-7 


845 8.200.630 


1913-14 


n.207 


•11.685,969 


1907-8 


931 8.514.256 


1914-15 


•1,216 


•11.350.423 


1908-9 


932 8.337,723 


1915-16 


•1.220 


12,001.673 


1909-10 


932 8.922.312 









•Includes Portland & Rumford Falls Ry., leased May, 1907; also 
Somerset Ry. and Washington County R. R. merged July 1. 1911. 
STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

♦Common $14,907,617 tFlxed Interest $19,961,500 

Preferred (5%) 3.000,000 JMaine Rys. Notes 2,492,000 

Per mile of Road Operated, $14,678. 

•As compared with $24,888,767 Common Stock Outstanding June 30. 
1915. In place of $10,000,000 cancelled Common Stock $3,000,000 5% Pre- 
ferred Stock and $7,000,000 First and Refunding 5% Bonds were issued. 

tincludes $13,000,000 First and Refunding Bonds (Series "A" and "B") 
issued to retire stock (see above) and $6,000,000 5% Notes due 1919. 

JAssumecJ, called for payment October. 1916. 

Fixed Charges below include $909,491 for Rentals of Leased Roads, 
$91,097 for Other Rentals, $119,354 for Hire of Equipment and $297,878 
improvements to Leased Roads. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated. 1,220 Total Per Mile 

Operating Revenues $12,001,673 $9,837 

Operating Expenses 8,192.578 6.715 

Net Operating Revenues 3,809,095 3,122 

Other Income 621,332 509 

Gross Corporate Income 4,430,427 3,631 

Fixed Charges (including for Taxes, $636,423) 2.829,951 2,319 

♦Surplus 1,600,476 1,312 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way ...r $1,644,715 $1,348 

Maintenance of Equipment 1,691,646 1,387 

Traffic Expenses 137,860 113 

Transportation Expenses (incl. $56,401 Water Lines) . t4,327,411 3,547 

Miscellaneous Operations and General Expenses 390,946 320 

Ratio of Operating Expenses to Operating Revenues 68.3 per cent. 

•This Surplus before deducting $198,628 for Additions and Betterments 
and $42,867 Sinking Fund Payments. 

tAfter deducting $1,531 Transportation for Investment-Cr. 
APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..26.4% 27.8% 28.7% 29.6% 30.7% 29.0% 
For Traffic and Other Operat- 
ing Expenses 38.5% 39.2% 41.4% 41.4% 40.5% 40.1% 

For Fixed Charges 22.4% 19.7% 18.8% 19.4% 23.9% 26.4% 

For Surplus 12.7% 13.3% 11.1% 9.6% 4.9% 4.5% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 598,905 538.022 587,319 544,690 

Passenger miles per mile of road .... 118,374 114,229 133,431 139,950 
Miles, second and additional main 

track 78 78 76 76 

Miles, yards and sidings 376 378 872 864 

See Notet, page 222. 
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Year 


Oper. 


Gross 


Surplus 


1911-12 


2,091 


$64,933,065 


113.386.561 


1912-13 


2,092 


68,613,503 


8,922.238 


1913-14 


2,046 


66,617,693 


268,663 


1914-15 


2,003 


65,379,264 


2,307,971 


1915-16 


♦2,005 


76,311,653 


4,315,767 



62 THE EARNING POWER 

NEW YORK, NEW HAVEN & HARTFORD R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus " "^ 

1906-7 2,060 $56,601,936 $8,893,042 
1907-8 2,047 63,060,147 6.266,669 
1908-9 2.044 64,347,631 7,430,229 
1909-10 2.042 60,693.668 10,796,874 
1910-11 2,041 62,163,435 11,187,^ 
•Does not Include Street Railways. 

STOCK OUTSTANDING 'BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $157,117,900 Debentures $155,546,919 

Per mile of Road Operated, $78,363 Mortgage Bonds 58,611.000 

tNotes, etc 25.007,000 

Other 848,393 

•Includes bonds and debentures of Merged Roads Assumed among 
which are bonds of public service companies; but does not include 
$2,240,350 Bonds in Treasury and Sinking Fund and does not include 
Funded Debt of Subsidiary Companies (New England Navigation Co., 
Central New England Ry., etc.). fDoes not include $20,000,000 6% 
Notes of the New England Navigation Co., due May 1, 1917. 

Fixed Charges below include $6,156,401 for Rentals of Leased Lines. 
$3,137,857 for Other Rents, $2,700,888 for Hire of Freight Cars (net) and 
Rent of Other Equipment and $981,595 Loss Separately Operated Prop- 
erties (N. Y., Westchester & Boston Ry.: Boston R. R. Holding 
Co.. etc.). 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 2,005. Total Pe£ MUe 

Operating Revenues $76,311,653 $38,060 

Operating Expenses 51,078,358 25.475 

Net Operating Revenues 25,233,295 12,585 

Other Income (incl. $2,301,854 from Rentals) 6,469,832 3,^ 

Gross Corporate Income ; 31,7^,127 15,812 

Fixed Charges (including for Taxes, $2,856,255) 27,387,370 13,660 

•Surplus 4,315,757 2,152 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $8,779,166 $4,379 

Maintenance of Equipment 10,859,656 5,^6 

Traffic Expenses ooJIS'SI .. ?% 

Transportation Expenses 28,367,046 14,lg 

Miscellaneous Operations, General Expenses 2,602,212 1,298 

Ratio of Operating Expenses to Operating Revenues 66.9 per cent. 
Other Income above includes $3,863,708 Income from Stocks, Bonds 
and Unfunded Securities. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..23.7% 24.6% 26.0% 22.0% 19.4% 19.5% 
For Traffic and Other Operat- 
ing Expenses 38.0% 37.4% 39.6% 37.5% 35.6% 36.7% 

For Fixed Charges 33.1% 34.8% 34.0% 29.2% 27.6% 28.4% 

For Surplus 5.2% 3.2% 0.4% 11.3% 17.5% 15.4% 



100 .0% 100 .0% 100.0% 100.0% 100.0% 100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1.241.029 1.090.918 1.151,832 1,249.961 

Passenger miles per mile of road.... 797,246 737,828 802,908 781,277 
Miles, second and additional main 

track 1.110 1.113 1.118 1,182 

Miles, yards and sidings 1,485 1,418 1,478 1,493 

See Notes, page 224. 
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Year 


Avg. MUes 
Oper. 


Gross 


Surplus 
$263,414 


Year 


Avg. Miles 
Oper. 


Gross 


1901-2 


416 


|2.134.3g 


1909 


•468 


$3,102,432 


1902-3 


415 


2.376,5© 


97.707 


1910 


•468 


3.339.834 


1903-4 


415 


2.414.452 


114.602 


1911 


•468 


3,416,718 


1906 


•468 


2,662.088 


190.847 


1912 


•468 


3,612.521 


1906 


•468 


2.799,210 


179.625 


1913 


•468 


3.762,774 


1907 


•468 


3.068.087 


186,492 


1914 


•468 


3,526.095 


1908 


♦468 


2.755,204 


92,466 


1915 


•468 


3,549,591 



RUTLAND R. R. , 

Miles 

Surplus 
$204,006 
313,012 
299.614 
290.946 
270.407 
204.008 

._, _, , 495,444 

•Includes 53 miles operated under trackage right for passenger 
traffic only. 

♦STOCK OUTSTANDING fBONDS OUTSTANDING 

Dec. 31, 1915. Dec. 31, 1915. 

Common $199,400 Fixed Interest $10,744,000 

Preferred (7%) 9.057.600 Equipment 783,000 

•Includes $500 Common Stock and $103,200 Preferred Stock in Treas- 
ury, tincludes $528,700 bonds In Treasury. 
Loans and Bills Payable, December 31, 1915, $378,000. 

CAPITALIZATION Total Per Mile 

Stock $9,257,000 $19,780 

Bonds 11,527.000 32.198 

Total 20.784,000 51,978 

Fixed Charges below include $30,540 for Rentals. 

1915 

Per Mile 
$9,915 
6.906 
3,010 
510 
3,520 
2,136 
1,384 

Total Per Mile 



INCOME ACCOUNT YEAR ENDING DECEMBER 31, 
Average miles operated, 468. Total 

Operating Revenues $3,549,591 

Operating Expenses 2,472,112 

Net Operating Revenues 1,077,479 

Other Income (incl. $68,781 Hire of Equipment) 182,614 

Gross Corporate Income 1,260,093 

Fixed Charges (including for Taxes. $203,156) 764,649 

♦Surplus 495,444 

OPERATING EXPENSES 

Maintenance of Way $434,210 $1,213 

Maintenance of Equipment 566,037 1,581 

Traffic Expenses 108,174 302 

Transportation Expenses 1,280.989 3,578 

General Expenses 82,702 231 

Ratio of Operating Expenses to Operating, Revenues 69.6 per cent. 

•This Surplus before deducting $39,274 for Additions and Betterments. 

Other Income above includes $31,635 from Rentals. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 

For Maintenance Expenses ..26.8% 28.8% 31.1% 30.1% 26.3% 28.Q% 
For Traffic and Other Oper- 

. ating Expenses 39.4% 45.1% 42.6% 43.3% 43.8% 41.4% 

For Fixed Charges 20.5% 20.6% 19.4% 18.8% 2L4% 21.4% 

For Surplus 13.3% 5.5% 6.9% 7.8% 8.5% 9.2% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915 



1914 1913 

Ton miles per mile of road •582,775 •618.491 •608,468 

Passenger miles per mile of road ... tl04.008 tn4,830 tl21,516 
Miles, yards and sidings 125 120 119 

fBased on total of 468 miles operated for passenger service. 

•Based on total of 415 miles operated for freight service. 

See Notes, page 233. 



1912 
•629.094 
tll4.375 
117 
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ST. JOHNSBURY & LAKE CHAMPLAIN R. R. 



A 


Lvg. Milei 
Oper. 


1 




Avg. Miles 


Year 


Gross 


Deficit 


Year Oper. 


1906-6 


131 


$322,673 


132.957 


1911-12 ♦98 


1906-7 


131 


367,996 


44,067 


1912-13 98 


1907-8 


131 


349.760 


76,386 


1913-14 98 


1908-9 


125 


333.581 


66.812 


1914-15 98 


1909-10 


126 


361,613 


68.641 


1915-16 98 


1910-11 


125 


385,237 


38,238 





Gross 


Deficit 


$361,338 


$40,360 


385,450 


66,165 


386.464 


88.394 


316.036 


127.129 


351,810 


81,571 



*A portion of the line was leased in January. 1912, to the Maine 
Central R. R. This explains decrease in mileage operated. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30. 1916. June 30. 1916. 

Common ...$2,462,449 Fixed Interest $2,600,000 

Preferred (6%) 1.154.400 ♦Other 940.435 

♦Non-Negotiable Debt to Affiliated Companies. 
Loans Payable, June 30. 1916, $30,101. 

CAPITALIZATION 

Total Per Mile 

Stock $.3,606,849 $36,805 

Bonds 3.440.435 35,106 

Total 7,047,284 71,911 

Fixed Charges below include $34,219 for Hire of Equipment and 
Other Rentals but do not include $58,600 interest on Bonds owned by 
the Boston & Maine R. R. and Boston & Lowell R. R. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated. 98. Total Per Mile 



Operating Revenues $351,810 



Operating Expenses 

Net Operating Revenues 

Other Income 

Gross Corporate Income 

Fixed Charges (including for Taxes. $15,393) 
Deficit , 



295,857 
55,953 
21.143 
77,096 

158,667 
81,571 



$3,590 
3,019 
571 
216 
787 
1.609 
822 



OPERATING EXPENSES 



Total Per Mile 
$101,959 $1,040 



Maintenance of Way 

Maintenance of Equipment 18,322 187 

Traffic Expenses * 2,364 24 

Transportation Expenses' 161,790 1,661 

General Expenses 11,422 117 

Ratio of Operating Expenses to Operating Revenues 84.1 per cent. 

Other Income above Includes $20,000 from Rentals of Road Leased 
to the Maine Central R. R. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 



For Maintenance Expenses ..32.3% 
For Traffic and Other Oper- 
ating Expenses 47.1% 

For Fixed Charges 42.3% 

For Surplus Dfct. 



37.1% 27.7% 23.0% 23.0% 25.1% 



52.1% 
48.2% 
Dfct. 



52.1% 
41.6% 



50.9% 
39.5% 



Dfct. Dfct. 



50.1% 
40.1% 
Dfct. 



46.5% 



Dfct. 



Tons miles per mile of road 

Passenger milQS per mile of road. 

Miles, yards and sidings 

See Notes, page 234. 



1915-16 1914-15 1913-14 1912-13 

151,886 

39,213 

16 17 17 16 



Digitized by VjOOQIC 



OF RAILROADS 



65 



BALTIMORE & OHIO R. R. 



Avg. Miles 

Year • Oper. Gross 

1902-3 3.935 

19G3-4 3.987 

1904-5 4.026 

1905-6 4.030 

1906-7 4.006 

1907-8 3,992 

1908-9 4,004 



Avg. Miles 

Surplus Year Oper. 

$63,449,633 $14,905,133 1909-10 4.434 

65,071,081 12.766.010 1910-11 4,434 

67,689.997 14,153.248 1911-12 4.455 

77.392.056 19,130,338 1912-13 4,456 

82,243.922 18,545.611 1913-14 4,478 

73,608,781 10.422,738 1914-15 4.535 

71.043.519 13,020,965 1915-16 4.539 



Gross Surplus 

$88,901,252 $16,247,587 

88.145.004 12.819.991 

92,594,323 13.898.058 

101.556,132 13.382.m 

97,411.441 9,250.024 

91.815.797 10.780.881 

111,668,680 13,692,447 



STOCK OUTSTANDING 
June 30, 1916. 

Common $151,945,593 

Preferred (4%) 58.863.182 



•BONDS OUTSTANDING 
June 30, 1916. 

tFixed Interest $400,640,330 

Equipment 13,735,000 

Real Estate 3,055.460 

♦Does not include $3,530,450 Bonds in Treasury, flncludes $63,250,000 
4Vi% Bonds convertible into Common Stock at 110 (see Notes). 

CAPITALIZATION Total Per Mile 

Stock $210,808,775 $46,444 

Bonds 417,430,790 91,965 

Total 628,239.565 138.409 

Fixed Charges below include $1,401,953 for Rentals. $1,163,273 for Hire 
of Freight Cars— Dr. and $215,218 Rent for Other Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 
Average miles operated. 4.539. Total Per Mile 

Operating Revenues $111,668,680 $24,602 

Operating Expenses 79,319,804 17.475 

Net Operating Revenues 32,348,876 7,127 

Other Income (incl. $207,899 Hire of Equipment) 5,844,375 1,287 

Gross Corporate Income 38,193,251 8,414 

Fixed Charges (including for Taxes. $3,674,348) 24,500,804 5,398 

•Surplus 13,692.447 3.016 

OPERATING EXPENSES XoUl Per Mile 

Maintenance of Way $13,917,815 $3,066 

Maintenance of Equipment 23,513,811 5,180 

Traffic Expenses 1.937,389 427 

Transportation Expenses t36,782.270 8,104 

Miscellaneous Operations and General Expenses 3.168.519 698 

Ratio of Operating Expenses to Operating Revenues 71.0 per cent. 

♦This Surplus before deducting $76,231 Income applied to Sinking and 
Other Reserve Funds. 

tAfter deducting $53,650 Transportation for Investment— Cr. 

Other Income above includes $1,401,952 from Rentals. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 



For Maintenance Expenses ..31.9% 
For Traffic and Other Oper- 
ating Expenses 35.7% 

For Fixed Charges 20.9% 

For Surplus 11.6% 



25.8% 27.9% 30.3% 28.9% 28.1% 

40.1% 41.8% 38.8% 37.8% 39.3% 

23.0% 21.4% 18.4% 19.0% 18.8% 

11.1% 8.9% 12.5% 14.3% 13.8% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 

Ton miles per mile of road 3.479,318 

Passenger miles per mile of road . . 164.750 
Miles, second and additional main 

track 

Miles, yards, and sidings 

See Notes, page 234. 



1.498 
3,004 



1914-15 

2.860.005 

167,514 



2,973 



1913-14 

3,112,539 

183.212 

1,495 
2.935 



1912-13 

3,211.865 

180,688 

1.488 
2.931 
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BALTIMORE & OHIO CHICAGO TERMINAL R. R. 

Ave. Miles Aye. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

19ia-U 77 $1,451,102 •$487,499 1913-14 77 •$1,594,454 $161,831 

19U-12 77 1,557,470 •367,197 1914-15 79 1.555,299 131,783 

1912-13 77 1.794,351 •357,471 1915-16 79 1,796,502 132,087 

Other Income (mostly Rentals) for 1915-16, $1,343,907; 1914-15. $1,463,965; 
1913-14. $1,200,348; 1912-13, $803,548; 1911-12, $820,233 and 1910-11, $841,689. 

•Deficit. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $8,000,000 Fixed Interest ^,044,000 

CAPITALIZATION 

Total Per Mile 

Stock $8,000,000 $101,266 

Bonds 33.044.000 418,278 

Total 41,044,000 519,344 

Fixed Charges below include $6,539 for Rentals, $154,957 for Hire of 
Freight Cars— Dr., and $11,477 Rent for Equipment other than Freight 
Cars. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1910 

Average miles operated, 79. Total Per Mile 

Operating Revenues $1,796,502 $22,741 

Operating Expenses 1,360,215 17,218 

Net Operating Revenues 436,287 5,523 

Other Income (incl. $1,369,608 from Rentals) 1,463,965 18,531 

Gross Corporate Income 1.900,252 24,054 

Fixed Charges (including for Taxes, $226,967) 1,768.165 22.382 

Surplus 132,087 1,672 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $199,073 $2,520 

Maintenance of Equipment 237,435 3,006 

Traffic Expenses 11,221 142 

Transportation Expenses ^791,593 10,020 

Miscellaneous Operations and General Expenses 120,893 1,530 

Ratio of Operating Expenses to Operating Revenues 75.7 per cent. 

•After deducting $33,075 Transportation for Investment— Cr. 

Other Income above includes $24,273 Rent from Equipment Other 
than Freight Cars. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 

For Maintenance Expenses 13.4% 12.2% 16.4% 19.5% 

For Traffic and other Operating Expenses.. 28.3% 25.2% 29.1% 34.6% 

For Fixed Charges 54.2% 58.0% 60.3% 59.7% 

For Surplus 4.1% 4.6% Deficit Deficit 

100.0% 100.0% 
See Notes, page 239. 
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BUFFALO & SUSQUEHANNA R. R. CORPORATION. 

(Successor through reorganization to Buffalo & Susquehanna R. R.) 

Avg. Miles 
Year Oper. Gross Surplus 

1914 253 n,446,196 $162,042 

1915 •253 1,532.863 387.800 

STOCK OUTSTANDING BONDS OUTSTANDING 

Dec. 31, 1915. Dec. 31, 1915. 

Common $3,000 000 Fixed Interest $6,729,900 

Preferred (4%) 4,000,000 Equipment 166.000 

CAPITALIZATION 

Total Per Mile 

Stock $7,000,000 $27,668 

Bonds 6,895,900 27,256 

Total 13 895 900 54 924 

Fixed Charges beiow include $22!772* f or* RentaVs and $11,692 'for Rent of 
Equipment other than Freight Cars. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 253. Total Per Mile 

Operating Revenues $1,532,863 $6,059 

Operating Expenses 1,209,396 4,780 

Net Operating Revenues 323,467 1.279 

Other Income (incl. $70,173 from Rentals) 415,241 1,641 

Gross Corporate Income 738,708 2,920 

Fixed Charges (including for Taxes, $31,200) 350,908 1,387 

•Surplus 387,800 X533 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $246,483 $974 

Maintenance of Equipment 444,536 1,757 

Traffic Expenses 14,352 57 

Transportation Expenses 433,012 1,711 

General Expenses 71,013 281 

Ratio of Operating Expenses to Operating Revenues 78.8 per cent. 

♦This Surplus before deducting $5,078 Income Applied to Sinking 
and Other Reserve Funds. 

Other Income above includes $182,387 Income from Dividends, 
Funded and Unfunded Securities and Accounts, $197,880 Hire of Freight 
Cars— Cr., and $27,833 Rent from Other Equipment. 

APPROPRIATION OF GROSS INCOME 

1915 1914 

For Maintenance Expenses 35.4% 39.8% 

For Traffic and Other Operating Expenses 26.6% 30.8% 

For Fixed Charges' 18.0% 21.1% 

For Surplus 19.9% 8.8% 

100.0% 100.0% 

1915 1914 

Ton miles per mile of road 848,923 824,068 

Passenger miles per mile of road 11,489 12,483 

Miles, yards and sidings 78 79 

See Notes, page 240. 
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BUFFALO, ROCHESTER & PITTSBURGH RY. 

Ave. Miles Ave. Miles 

Year Open Gross Surplus Year Open Gross Surplus 

1902-3 472 r7,404,603 n»781,595 1909-10 567 $8,936,117 $1,527,373 

1903-4 499 7.496,521 1,513,264 1910-11 573 9.134,402 1,709,277 

1904-5 538 8.138.274 1.387.271 1911-12 570 9,542.368 1.770.895 

1905-6 568 7,797,248 1.510.644 1912-13 576 10.947,246 2,126,994 

1906-7 569 8,595,916 1,539,203 1913-14 581 10.709.535 1,354.784 

1907-8 568 7.422,236 1.036.192 1914-15 586 9,479.936 912,720 

1908-9 568 7,171,897 1,042,422 1915-16 ^586 11,971,019 1,964.137 

^Includes 130 miles trackage. 

STOCK OUTSTANDING •BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $10,500,000 Fixed Interest $19,709,000 

Preferred (6%) 6,000,000 Equipment 9,184,000 

♦Does not include $1,604,000 bonds in Treasury and $368,000 Equipment 
bonds held in funds. 

CAPITALIZATION 

Total Per Mile 

Stock $16,500,000 $28,157 

Bonds 28,893,000 49,306 

Total 45,393,000 77,463 

Fixed Charges below include $373,500 for Rentals of Leased Roads, 
$314,087 for Joint Facilities Rents and $974 for Hire of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 586. Total Per Mile 

Operating Revenues $11,971,019 $20,428 

Operating Expenses 8,648,790 14,759 

Net Operating Revenues 3,322,229 5,669 

Other Income (incl. $165,587 from Rentals) 1,016,099 1,734 

Gross Corporate Income 4,338,328 7,403 

Fixed Charges (including for Taxes, $250,000) 2,374,191 4,051 

Surplus 1,964,137 3,351 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $1,652,891 $2,821 

Maintenance of Equipment 2,753,623 4,699 

Traffic Expenses 142,840 244: 

Transportation Expenses 3,819,911 6,518 

Miscellaneous Operations and General Expenses — 279,525 477 

Ratio of Operating Expenses to Operating Revenues 72.2 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..34.0% 33.4% 3L8% 3L1% 29.1% 29.2% 
For Traffic and Other Oper- 
ating Expenses 32.7% 34.6% 37.1% 33.0% 33.5% 32.4% 

For Fixed Charges 18.3% 23.0% 19.4% 18.1% 20.2% a.3% 

For Surplus 15.0% 9.0% U.7%^ 17.8% 17.2% 17.1% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 

Ton miles per mile of road 3,816,284 

Passenger miles per mite of road ... 87,964 
Miles, second and additional main 

track 208 

Miles, yards and sidings 378 

See Notes, page 241. 



1914-15 

2,868.639 

86,033 

208 
873 



1913-14 1912-13 
3,407,940 3,542.289 



95,752 
207 



94,745 

195 
334 



Digitized by VjOOQIC 



°^'- 


Gross 

$24,799,235 


Surplus 
$7,148,101 


t669 


26.890,094 


6,009.072 


1676 


28,405,757 


7,332,883 


t678 


27,372,315 


6,723,934 


t681 


28,742.256 


5,312.178 


t684 


33.462,929 


t5,972,573 
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CENTRAL R. R. OF NEW JERSEY. 

Avg. Miles Avg. Miles 

Year Open Gross Surplus Year ^ 

1904-5 602 $19,259,117 $5,03£422 1910-U 

1906-6 610 20.533,031 5,659,706 1911-12 

1906-7 610 22.772,568 5,782.879 1912-13 

1907-8 610 23,184,414 5.123.473 1913-14 

1908-9 610 22.068,278 4,537.988 1914-15 

1909-10 631 23,851,5U •9,103.899 1915-16 

*Includes profits from sale of Lehigh Valley R. R. stock (amount not 
specified), -tlncludes New York & Long Branch R. R. {S8 miles). 

^Not including $1,103,65^ dividend on L. & W.-B. Coal Co. stock (see below). 

STOCK OUTSTANDING ♦BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $27,436,800 Fixed Interest $45,091,000 

♦Does not include $1,167,000 Bonds and $3,110,000 Equipment Certifi- 
cates (entire issue) in Treasury. 

CAPITALIZATION Total Per MUc 

Stock $27,436,800 $40,112 

Bonds 46,091,000 65,923 

Total 72,527,800 106,035 

Fixed Charges below include $2,329,335 Rent for Leased Roads, 
$348,986 Other Rental and $572,759 Rent for Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 684. Total Per Mile 

Operating Revenues $33,462,929 $48,922 

Operating Expenses 21,129.895 30.892 

Net Operating Revenues 12,333.034 18,030 

Other Income (Incl. $349,620 from Rentals) 1.303.786 1,905 

Gross Corporate Income 13,636,820 19,935 

Fixed Charges (including for Taxes, $1,826,514) 7.664,247 11.205 

Surplus 5,972,573 8.730 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $2,775,739 $4,058 

Maintenance of Equipment 5,451,510 7,970 

Traffic Expenses 359,641 526 

Transportation Expenses (incl. $121,949 Water Lines) 11,661,465 17.049 

Misceflaneous Operations and General Expenses 881,540 1.289 

Ratio of Operating Expenses to Operating Revenues 65.2 per cent. 
Other Income above includes $349,620 from Rentals, $125,606 Rent from 
Equipment and $199,231 Dividend Income. Other Income does not in- 
clude $1,103,654 Dividend from Lehigh & Wilkesbarre Coal Co. stock 
owned (see Notes). 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..23.7% 24.3% 26.3% 22.8% 23.1% 22.8% 
For Traffic and Other Oper- 
ating Expenses 37.1% 34.1% 32.1% 30.7% 31.5% 29.1% 

For Fixed Charges 22.0% 25.2% 22.8% 22.6% 24.0% 22.0% 

For Surplus 17.2% 16.4% 18.8% 23.9% 21.4% 26.1% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 3,875,362 3,309,195 3,499,933 3,672,024 

Passenger miles per mile of road .... 589,356 558,757 557,703 556,960 
Miles, second and additional main 

track 333 332 334 334 

Miles, yards and sidings 811 786 782 737 

See Notes, page 242. 
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CUMBERLAND VALLEY R. R. 

Avg. Miles Avg. Miles 

Year Open Gross Surplus Year Oper. Gross Surplus 



1902 163 $1,256,501 $316,643 1909 162 $2,668,951 

1903 163 2,019,378 350,064 1910 162 3,128,258 970,397 

1904 163 2,165,558 CT9,0S9 1911 162 2,891,331 729,635 

1905 163 2,472,221 851.259 1912 162 3,291,360 872,542 

1906 163 2,904,990 962,624 1913 162 3,574,335 851,535 

1907 162 2,935,107 985,101 1914 164 3,227.054 947,221 

1908 162 2,409,762 932,359 1915 164 3,091,214 1,076,755 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common • $4,848,650 Equipment $5,420 

Preferred 1st (8%)......... 241,900 

Preferred 2d (8%) 243,000 

CAPITALIZATION 

Total Per Mile 

Stock $5,333,550 $32,522 

Bonds 5,420 33 

Total 5,338,970 32,555 

i^lxed Charges below Include $136,291 for Rentals, and $12,956 for Hire 
of Equipment. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 

Average miles operated, 164. Total Per Mile 

Operating Revenues (1916, $3,684,644) $3,091,214 $18,849 

Operating Expenses (1916. $2,039,343) 1,879.599 11,461 

Net Operating Revenues (1916, $1,645,301) 1,211,615 7,388 

Other Income (Including $32,637 from Rentals) 88,136 537 

Gross Corporate Income 1,299,751 7,925 

Fixed Charges 222,996 1,360 

•Surplus (1916, $1,485,651) 1,076,755 6,565 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $389,471 $2,375 

Maintenance of Equipment 349,705 2,132 

Traffic Expenses 53,202 324 

Transportation Expenses 970,773 5,919 

General Expenses 116,439 710 

Ratio of Operating Expenses to Operating Revenues 60.6 per cent. 

♦This Surplus before deducting $649,991 Income appropriated for In- 
vestment in Physical Property. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses... 23.2% 28.1% 31.0% 30.0% 31.2% 26.5% 
For Traffic and Other Operat- 
ing Expenses 35.6% 38.1% 37.1% 36.1% 36.3% 34.6% 

For Fixed Charges 7.0% 5.4% 8.7% 8.0% 7.9% 8.5% 

For Surplus 34.2% 28.4% 23.2% 25.9% 24.6% 30.4% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915 1914 1913 1912 

Ton miles per mile of road 2,467.m 2,756.^ 3,m?^ 2,©4,420 

Passenger miles per mile of road 192,621 210,971 226,172 224,940 

Miles, second and additional main * 

track 60 60 57 57 

Miles, yards and sidings 113 113 109 94 

See Notes, page 244. 
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DELAWARE & HUDSON CO. 

Avg. Miles Avg. Miles 

Year Open Gross Surplus Year Oper. Gross Surplus 

1902 m $U,060.690 $2,497,S74 1909 8^ $19,525,859 $5,194,840 

1903 769 13,642,953 6,205.156 1910 843 20.431.800 5.330,189 

1904 843 15.071.124 5.256,446 1911 878 21,421.817 5,237.681 

1905 843 16,382,074 5,707,743 1912 878 22.480,103 5,506.089 

1906 843 17,050,029 6,301.622 1913 904 24.153.495 6,174,736 

1907 845 20.175.793 6,466.172 1914 904 22,595.028 4.607,862 

1908 845 18,500,731 5,254,458 1915 909 23,787,519 6,071,441 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $42,503,000 •Fixed Interest $66,635,625 

Stock per mile of road Equipment 9,643,000 

operated $46,758 

*See Notes regarding Issue under date of October 1, 1915, of $14,451,000 
5% bonds due 1935 convertible into- stock at 150 between October 1, 1917, 
and October 1, 1927. The proceeds of this issue were used to pay off 
$13,973,000 4% bonds due June 15. 1915. 

Loans Payable, December 31, 1915, $2,703,534. 

Fixed Charges below include $1,999,352 for Rentals, $75,000 Interest 
on Divisional Bonds and $135,586 General Interest and Discount. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated 909. Total Per Mile 

Operating Revenues $23,787,519 $26,169 

Operating Expenses 14,823.626 16.308 

Net Operating Revenues 8,963.893 9,861 

Other Income (including $142,489 Hire of Equipment). 2.628.620 2,892 

Gross Corporate Income 11.592,513 12,753 

Fixed Charges (including for R. R. Taxes $680,119).. 5,521,072 6,074 

Surplus 6,071,441 6,679 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $1,852,166 $2,038 

Maintenance of Equipment 3,703,382 4,074 

Traffic Expenses 315,992 348 

Transportation Expenses *7,985,682 8,785 

General Escpenses 966,404 1,063 

Ratio of Operating Expenses to Operating Revenues 62.3 per cent. 

•After deducting $22,299 Transportation for Investment— Cr. 

Other Income above includes $879,984 Dividends and Income (largely 
from Traction Co. Shares owned), and $1,480,800 Gross Income, Coal 
Department ($1,357,955 In 1914). 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..21.0% 21.2% 20.7% 20.8% 19.7% 19.5% 
For Traffic and Other Operat- 
ing Expenses 35.1% 38.7% 36.1% 35.8% 35.5% 34.6% 

For Fixed Charges 20.9% 21.8% 20.1% 21.2% 22.2% 22.3% 

For Surplus 23.0% 18.3% 23.1% 22.2% 22.6% 23.6% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

\ 

1915 1914 1913 1912 

Ton miles per mile of road 3,167,185 3,022.296 2,688,070 3,221,937 

Passenger miles per mile of road ... 146,841 163,342 140,692 176,565 
Miles, second and additional main 

track 348 381 371 368 

Miles, yards and sidings 642 639 634 650 

See Notes, page 245. j ^ || y. 
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DELAWARE, LACKAWANNA & WESTERN R. R. 

Ave. Miles Avg. Miles 

year Oper. Gross Year Oper. Gross 

1902 771 $21,398,764 1909 fis $34,815.0U 

1903 770 29,180.964 1910 815 36,062,932 

1904 770 28,701.991 1911 843 36,586,563 

1905 770 31,951,063 1912 923 37.564.511 

1906 770 32,962,880 1913 923 40.784.148 

1907 770 37.264,473 1914 923 39,249,790 

1908 770 32,898,495 1915 *919 44,786,731 
•Does not Include 62 miles controlled and operated. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $42,277,000 B. & P. Ry $320,000 

Per mile of road oper- 
ated $46,003 

CAPITALIZATION 
Fixed Charges below include $6,063,815 for Rentals of Leased Roads 
and $1,289,700 Discount on Bonds sold. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated 919. Total Per Mile 

Operating Revenues $44,786,731 $48,734 

Operating Expenses 27.756,947 30,203 

Net Operating Revenues 17,029,784 18,531 

Other Income (including $316,530 from Rentals) ...->.. 5,026,014 5,469 

Gross Corporate Income 22,055,798 24,000 

Fixed Charges (including for Taxes, $2,115,334) 9,476,602 10,312 

♦Surplus T 12,579,196 13,688 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $4,662,311 $5,073 

Maintenance of Equipment 6,869,900 7.475- 

Traffic Expenses 920,556 ''1,002 

Transportation Expenses tl4,011,675 15,247 

General Expenses 1,292,505 1,406 

Ratio of Operating Expenses to Operating Revenues 62.0 per cent. 
•This Surplus before deducting $1,616,056 for Additions and Better- 
ments ($1,299,286 In 1914; $1,879,576 in 1913). 
tAfter deducting $210,621 Transportation for Investment— Cr. 
Other Income above Includes $280,920 from Rentals. $22,440 from 
Hire of Equipment— Cr., $1,536,916 Coal Department Earnings, $1,906,123 
Depletion of Coal Deposits and $405,501 Dividends on Stocks. 

1915 Earnings as above are classified In accordance with new basis 
prescribed by the I. C. C. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912. 1911 1910 
For Maintenance Expenses ..23.2% 24.5% 24.8% 24.7% 23.8% 21.7% 
For Traffic and Other Operat- 
ing Expenses 32.6% 30.2% 31.2% 30.6% 29.8% 28.8% 

For Fixed Charges 19.1% 16.7% 18.6% 17.7% 17.9% 17.0% 

For Surplus 25.1% 28.6% 25.4% 27.0% 28.5% 32.5% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

^ 1915 1914 1913 1912 

Ton miles per mile of road 4.571.589 4,150,981 4,398,206 4,041,439 

Passenger miles per mile of road.... 574,743 574,766 591.884 547,763 
Miles, second and additional main 

track 653 636 543 541 

Miles, yards and sidings 1.015 1,017 1,102 1,078 

See Notes, page 247. 
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ERIE 


R. R. 








Ave. MUes 




AvK. MUes 




Year 


Oper. 


Gross 


*Surplu8 
$4,406,596 


Year 


Oper. 
2.^ 


Gross 


•Surplus 
$5,m412 


1904-5 


2,150 


$43,321,647 


1910-11 


$53,820,050 


1906-6 


2,151 


47,461,402 


5,016.644 


1911-12 


2,258 


53,708,469 


3,377.203 


1906-7 


2,151 


51,104,113 


5.903.658 


1912-13 


2,257 


59,465.185 


8,105,675 


1907-8 


2.171 


46,746,436 


tl, 623,423 


1913-14 


2,257 


57.804.814 


1.422.975 


1908-9 


2,231 


47,514.859 


2.947,644 


1914 


2.257 


t31.216.708 


t77l.501 


1909-10 


2.227 


51.830,720 


5.806,543 


1915 


2.257 


66,436.720 


8,236.041 



'Surplus for years 1912-13. 1913-14 and 1915 before deducting Sinking Fund Payment 
Surplus for prior years after deducting same. fDeflclt. {Fiscal year changed July 1. 1914. 
to the calendar year; figures are for six months July 1 to December 31. 

STOCK OUTSTANDIW5 BONDS OUTSTANDING 

December 31, 1915 December 31, 1915 

Common ;$112,378,900 'Fixed Interest $182,605,400 

Preferred 1st (4%) 47,892.400 Equipment 13.166.983 

Preferred 2nd (4%) 16,000,000 fNotes 23,280,000 

Other 907,069 

*Does not Include $27,824,000 bonds owned (Dec. 31. 1915) and pledged; also $7,781,000 
bonds In Sinking Fund. In April. 1916. $19,627,100 Convertible 4% Series "D" bonds were 
Issued to provide for the retirement of $10,000,000 Notes due April. 1916. and In part for 
retirement of $13,500,000 5 Vi % Notes due April, 1917. t$10,000.000 of which carried In the 
balance sheet under "Loans Payable." 

CAPITALIZATION Total Per MUc 

Stock $176,271,300 $78,100 

Bonds 219,959.452 97,466 

Total , 396.230,752 175,556 

Fixed charges below include $2,295,149 for Rent of Leased Roads; 
$933,517 for Other Rentals; $681,266 Hire for Freight Cars (net); $191,673 
Rent for Other Equipment. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 2,257. Total Per Mile 

Operating Revenues $66,436,720 $29,436 

Operating Expenses 43,416,683 19.237 

Net Operating Revenues 23,020,037 10,199 

Other Income (incl. $701,557 from Rentals) 2,464,215 1,092 

Gross Corporate Income 25,484,252 11,291 

Fixed Charges (including for Taxes, $2,206,407) 17,248,211 7,642 

♦Surplus 8,236,041 3,649 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $5,630,281 $2,495 

Maintenance of Equipment 11.484.233 5,088 

Traffic Expenses 1,339,635 594 

Transportation Expenses (incl. $287,497 Water Lines) 123,094,481 10,232 

Misc. Operations and General Expenses 1,868,062 828 

Ratio of Operating Expenses to Operating Revenues, 66.3 per cent. 
*Thl8 Surplus before deducting $1,383,754 for Investment In Physical Property and 
$836.06S approiirlated to Sinking and other Reserve Funds. 

t After deducting $ 1 16. 101 Transportation for Investment — Cr. . 

APPROPRIATION OF GROSS INCOME 

1915 1913-14 1912-13 1911-12 1910-11 1909-10 

For Maintenance Expenses... 24.8% 30.2% 26.0% 26.6% 25.5% 26.1% 
F'or Traffic, Transportation 

and General Expenses 38.2% 40.6% 36.0% 37.9% 36.3% 35.2% 

For Fixed Charges 25.0% 27.0% 25.6% 29.7% 28.6% 28.3% 

For Surplus 12.0% 2.3% 12.4% 5.8% 9.3% 10.4% 

100.0% 100. 0% 100.0% 100.0% 100.0% 100.0% 

1915 1913-14 1912-13 1911-12 

Ton miles per mile of road 3,793,698 3.291,110 3.425,199 3,021,949 

Passenger miles per mile of road 261,698 243,804 286,675 270,837 

Miles, second etc. main track 1,257 1,243 1,146 1,011 

Miles, yards and sidings 1,768 1,237 1699 

See Notes, page 250. 
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FONDA, JOHNSTOWN & GLOVERSVILLE R. R. 



Avg. Miles 
Year Oper. 






Avg. Miles 
Year Oper. 






Gross 


Surplus 


Gross 


Surplus 


1908-9 86 


$792,659 


$41,204 


1912-13 88 


$988,323 


$94,101 


1909-10 86 


904.751 


117.174 


1913-14 89 


986.877 


92.707 


1910-11 86 


946,366 


134.304 


1914-15 88 


874.762 


13.263 


1911-12 88 


932,168 


101,661 


1915-16 88 


•954,011 


53,864 



♦Steam and Electric Divisions; passenger revenue from Electric 
Division was $591,731 in 1915-16. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $2,500,000 Fixed Interest $7,000,000 

♦Preferred (6%) 500,000 

♦Cumulative. 

CAPITALIZATION 

Total Per MUe 

Stock $3,000,000 $34,091 

Bonds 7,000,000 79,545 

Total 10,000,000 113,636 

Fixed Charges below Include $8,100 for Rentals of Leased Xdnes, 
$22,586 for Other Rentals, $28,808 Hire of Equipment and $2,959 Deficit 
Summer Resort, Sacandaga, N. Y. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 88. Total Per Mile 

Operating Revenues $954,011 $10,841 

Operating iLrxpenses 493,103 5,603 

Net Operating Revenues 460,908 5,238 

Other Income 30,560 347 

Gross Corporate Income 491,468 5,585 

Fixed Charges (including fot Taxes, $44,608) 437,604 4,973 

Surplus 53,864 612 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $90,750 $1,031 

Maintenance of Equipment 57,399 652 

Traffic Expenses ..., 8,667 99 

Transportation Expenses (including $37,665 Power) .... 270,726 3,076 

General Expenses 65,561 746 

Ratio of Operating Expenses to Operating Revenues 51,7 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-161914-15 1913-14 1912-13 1911-12 1910-11 

For Maintenance Expenses ..15.0% 14.1% 14.0% 14.8% 13.3% 13.2% 
For Traffic and Other Operat- 
ing Expenses 35.0% 37.4% 34.5% 34.0% 33.9% 31.9% 

For Fixed Charges 44.5% 47.0% 42.4% 42.0% 42.3% 41.2% 

For Surplus 5.5% 1.5% 9.1% 9.2% 10.5% 13.7% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 
Miles, second and additional main 

track 23 23 23 22 

Miles, yards and sidings 14 13 13 13 

See Notes, page 256. 
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LEHIGH & HUDSON RIVER RY. 



Avg. MUes 




AvR. MUei 


» 




Year Open Gross 
1904-5 77 |464,U0 


Surplus 
$22,023 


Year 


Oper. 


Gross 


'^^ 


1910-11 


97 


n.465.795 


1906-6 86 626,971 


67.592 


1911-12 


97 


1.621,891 


236.771 


1906-7 97 844.336 


43,387 


1912-13 


97 


1.849,435 


272,175 


1907-8 97 851,519 


11,532 


1913-14 


97 


1,774.792 


132,693 


1908-9 97 1,251,316 


80.400 


1914-15 


97 


1.816,585 


261.299 


1909-10 97 1,440,033 


245.172 


1915-16 


•97 


2,109,857 


483,299 


•Includes 22 miles trackage. 











STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 
Common $1,340,000 Fixed Interest $3,151,000 

CAPITALIZATION 

Total Per Mile 

Stock $1,340,000 $13,814 

Bonds 3,151.000 32,485 

Total 4,491,000 46,299 

Fixed Charges below include $87,480 for Rentals and $104,732 for Hire 
of EJquipment— Dr. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated, df. Total Per Mile 

Operating Revenues $2,109,857 $21,751 

Operating Expenses 1,226,629 12.646 

Net Operating Revenues 883,228 9,105 

Other Income 5.493 57 

Gross Corporate Income 888.721 9.162 

Fixed Charges (including for Taxes. $58,010) 405.422 4.180 

Surplus 483,299 4,982 

OPERATING EXPENSES 

Total Per MUe 

Maintenance of Way $205,440 $2,117 

Maintenance of Equipment 269,259 2.777 

Traffic Expenses 17,814 184 

Transportation Expenses 681.828 7.029 

General Expenses 52.288 539 

Ratio of Operating Expenses to Operating Revenues 58.1 per cent. 



APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..22.5% 26.3% 29.4% 27.0% 26.4% 25.0% 
For Traffic and Other Operat- 
ing Expenses 35.5% 39.4% 43.2% 40.0% 38.6% 36.9% 

For Fixed Charges 19.2% 20.0% 19.9% 18.3% 20.5% 21.4% 

For Surplus 22.8% 14.3% 7.5% 14.7% 14.5% 16.7% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 

Ton miles per mile of road 3.543,041 

Passenger miles per mile of road.... 46.218 

Miles, yards and sidings 53 

See Notes, page 257. 



1914-15 1913-14 1912-13 

3,273,811 3,245,800 3,419,873 

63,266 66,781 19,773 

52 64 63 
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LEHIGH & NEW ENGLAND R. R. 

Avg. Miles Ave. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904-5 132 $326,433 $15,106 1910-11 170 $900,632 $52,707 

1905-6 137 565,109 19,682 1911-12 170 869,292 $9,992 

1906-7 168 686,277 17,831 1912-13 ^269 1,793,785 358,184 

1907-8 170 655,514 t47,020 1913-14 •294 2,255,800 547,112 

1908-9 170 777.061 tl2,384 1914-15 t296 2,646.662 692,947 

1909-10 170 894,324 39,328 1915-16 t296 3,278,968 939,741 

'Mileage at June 30. flncludes 96 miles of trackage. {Deficit. 

•STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $6,000,000 Fixed Interest $5,000,000 

Equipment 2,450,000 

•Includes $5,000,000 stock sold at par 1912-13 to 1914-15, to provide funds 
to retire bonds and unfunded debt and to acquire the Panther Creek 
R R 

CAPITALIZATION 

Total Per Mile 

Stock $6,000,000 $20,270 

Bonds 7.450,000 25,169 

Total ; 13,450,000 45,439 

Fixed Charges below include $111,863 for Rentals, $79,847 for Hire of 
Freight Cars— Dr., $4,597 Rent of Equipment and $10,339 Amortization 
of Discount on F'unded Debt 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 296. 

Total Per Mile 

Operating Revenues $3,278,968 $11,077 

Operating Expenses 1,758,037 5,939 

Net Operating Revenues 1,520,931 5,138 

Other Income (including $4,078 Rent of Equipment).. 41,161 139 

Gross Corporate Income 1,562,092 5,277 

Fixed Charges (including for Taxes, $88,360) 622,351 ' 2,102 

Surplus 939,741 3,175 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $436,557 $1,475 

Maintenance of Equipment 386,352 1,305 

Traffic Expenses 24,201 82 

Transportation Expenses 839,055 2,834 

General Expenses 71,872 243 

Ratio of Operating Expenses to Operating Revenues 53.6 per cent. 

Other Income above includes $7,469 from Rentals, and $27,618 Income 
from Unfunded Securities and Accounts. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For. Maintenance Expenses ..24.8% 26.8% 26.3% 25.2% 30.6% 25.0% 
For Traffic and Other Operat- 
ing Expenses 28.2% 

For Fixed Charges 18.8% 

For Surplus 28.2% 

100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 
Miles, second and additional main 

track 2 2 2 

Miles, yards and sidings 103 90 83 40 

See Notes, page 258. 



27.8% 


29.2% 


28.4% 


33.8% 


33.1% 


19.8% 


20.4% 


26.4% 


36.8% 


36.0% 


25.6% 


24.1% 


20.0% 


Dfct. 


5.9% 
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LEHIGH VALLEY 


R. R. 




* 


Avg. MUes 




Avg. Miles 




Year Opcr. 

1904-5 1.304 


Gross 


Surplus 
$7,439,987 


Year 


Oper. 

1,432 


Gross 


Surplus 
$8,500,007 


^1,275,843 


1910-11 


$37,687,403 


1905-6 1,429 


32,789.857 


7,340.300 


1911-12 


1,441 


36,905,935 


6.813.020 


1906-7 1.443 


36.068.432 


8.204,794 


1912-13 


1,451 


43.043,372 


8,761.828 


1907-8 1,448 


35,510.154 


7,759.180 


1913-14 


1.440 


39.783.564 


7,056.660 


1908-9 1.446 


33,137,832 


5,843,803 


1914-15 


1,444 


42.525.962 


6.322,445 


1909-10 1,440 


36,167,398 


8.137,401 


1915-16 


♦1.444 


47,382.569 


7,666.440 



♦Includes 44 miles of trackage. 

STOCK OUTSTANDING ♦BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $60,501,700 Fixed Interest $129,030,000 

Preferred (10%) 106,300 Equipment 750,000 

Real Estate 1,669 

♦Does not include $15,056,000 Bonds and $3,650,000 Equipment Cer- 
tificates in Treasury; includes $44,751,000 bonds of Leased Road§. 
CAPITALIZATION 

Total Per Mile 

Stock $60,608,000 $41,972 

Bonds 129,781.669 89,876 

Total 190,389,669 131.848 

Fixed Charges below include $2,142,589 for Rental of Leased Roads 
mostly representing interest on bonds (included above under bonds 
outstanding); also $748,657 Other Rentals and $1,040,279 Hire of Equip- 
ment — Dr. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 1,444. Total Per Mile 

Operating Revenues $47,382,569 $32,813 

Operating Expenses 33,092,977 22.917 

Net Operating Revenues 14,289,592 9,896 

Other Income (including $903,313 Dividend Income).. 2.666.526 1,846 

Gross Corporate Income 16,956,118 11,742 

Fixed Charges (including for Taxes, $1,706,003) 9,289,678 6,433 

Surplus , 7.666,440 5,309 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $4,657,854 $3,225 

Maintenance of Equipment 9,364,629 6,485 

Traffic Expenses 996,249 690* 

Transportation Expenses .^ 17,090,113 11,835 

General Expenses r. 984.132 682 

Ratio of Operating Expenses to Operating Revenues 69.8 per cent. 
Other Income above includes $254,531 from Rentals and $431,190 Income 
from Funded Securities. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..28.1% 28.5% 27.2% 29.2% 26.3% 24.5% 
F'or Traffic and Other Operat- 
ing Expenses 38.1% 38.7% 37.6% 35.0% 37.0% 25.0% 

F'or Fixed Charges 18.5% 18.6% 18.7% 16.5% 19.2% 18.9% 

For Surplus 15.3% 14.2% 16.5% 19.3% 17.5% 2L6% 



10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 4.149,412 3,689,820 3,624.158 4,005.862 

Passenger miles per mile of road.... 158,117 149.403 184,264 187,248 
Miles, second and additional main 

track 741 739 740 733 

Miles, yards and sidings 1,270 1.216 1,208 1,183 

See Notes, page 258. 
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LONG ISLAND R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1902-3 392 $6,440,992 $305,588 1909 391 10,898.371 316.780 

1903-4 392 6.835.848 •275,205 1910 399 •9,779,116 •328,563 

1904 392 7.083,807 •54,389 1911 399 10,517,751 ♦457.956 

1905 392 7,824.986 22,529 1912 399 11,186,656 •282,690 

1906 392 9,595,596 ^28,359 1913 398 12,204,738 •977,986 

1907 392 10.130.408 •858,829 1914 399 13.220.334 •494.131 

1908 392 9,818,545 ♦276,088 1915 397 13,553,780 ♦161,150 
•Deficit. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $12,000,000 Fixed Interest $54,666,488 

Equipment 2,866,000 

Real Estate 1.767,680 

♦Other 16.710,359 

•Non-Negotiable debt to Affiliated Companies, viz.: Notes, $14,141,286; 
Open Accounts, $466,551 and Interest, $2,102,522. 

CAPITALIZATION Total Per Mile 

Stock $12,000,000 $30,227 

Bonds 75,810,527 190,960 

Total 87,810,537 221,187 

Fixed Charges below Include $1,324,577 for Rentals Including $664,265 
Rent for Leased Roads and $11,715 for Hire of Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated. 397. Total Per Mile 

Operating Revenues (1916. $14,971,839) $13,553,780 $34,141 

Operating Expenses (1916, $9,927,208) 9,126,922 22,990 

Net Operating Revenues (1916. $5,044,631) 4.426,858 11,151 

Other Income (including $266,839 from Rentals) 733,625 1,848 

Gross Corporate Income 5.160,483 12,999 

Fixed Charges (including for Taxes, $934,822) 5.321,633 13,404 

Deficit (1916, Surplus, $241,472) 161,150 406 

OPERATING EXPENSES Tojal Per MUc 

Maintenance of Way $1,529,223 $3,852 

Maintenance of Equipment 1,517,410 3,822 

Traffic Expenses 128,898 325 

Transportation Expenses 5.449,680 13,8.i3 

Miscellaneous Operations and General Expenses 451,711 1,138 

Ratio of Operating Expenses to Operating Revenues 67.3 per cent. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..21.3% 20.9% 23.1% 22.3% 22.8% 23.6% 
For Traffic and Other Oper- 
ating Expenses 42.6% 44.8% 44.7% 43.2% 45.6% 45.0% 

For Fixed Charges 37.1% 37.9% 39.6% 36.8% 35.6% 34.4% 

Dfct. Dfct. Dfct. Dfct. Dfct. Dfct. 



1915 1914 1913 1912 

Ton miles per mile of road 271,894 257.771 236,294 255,379 

Passenger miles per mile of road .. 1,535,386 1,519,595 1,489,660 1,383,728 
Miles, second and additional main 

track 209 199 196 190 

Miles, yards and sidings 457 234 233 2l*9 

See Notes, page 261. 
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MARYLAND & PENNSYLVANIA R. R. 

Avg. Miles . ^^%L ^^cs 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1906 80 $354,354 $69,755 19U 80 $441,396 $56,948 

1907 80 385.654 85.656 1912 80 474.559 59,859 

1908 80 367.033 55.677 1913 80 531.087 14.a50 
1909- 80 399.720 68.541 1914 80 524.081 14.433 
1910 80 425.827 85.692 1915 80 480.084 13,749 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31. 1915. December 31, 1915. 

•Common $1,602,500 fFixed Interest $1,099,450 

Income Bonds (4%) 900,000 Equipment 52.500 

tNotes due 1920 300.000 

•Does not Include $1,000,000 stock held as Collateral for 10-Year Cori- 
yertible Notes and $997,500 stock in Treasury. fDoes not include 
$303,000 First Mortgage bonds In Treasury held by Trustee or used 
as Collateral for Call Loan. tConvertible into stock at 50% until 
July 1, 1923. 

CAPITALIZATION 
, Total Per Mile 

Stock and Income Bonds $2,502,500 $31,281 

Bonds 1.451.950 18.149 

Total 3.954,450 49,430 

Fixed Charges below include $11,242 for Rentals and $19,212 for Hire 
of Equipment — Dr. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 

Average miles operated, 80. Total Per Mile 

Operating Revenues $480,084 $6,001 

Operating Expenses 350,816 4,385 

Net Operating Revenues 129.268 1,616 

Other Income 733 9 

Gross Corporate Income 130.001 1,625 

Fixed Charges 116,252 1.453 

Surplus 13,749 172 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $79,146 $989 

Maintenance of EJquipment 50,002 625 

Traffic Expenses 6,674 83 

Transportation Expenses 193,498 2.419 

General Expenses 21,496 269 

Ratio of Operating Expenses to Operating Revenues 73.1 per cent. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..26.9% 28.2% 30.2% 27.5% 27.6% 23.6% 
For Traffic and Other Operat- 
ing Expenses 46.1% 45.7% 46.5% 42.0% 42.2% 42.1% 

For Fixed Charges 24.2% 23.4% 20.6% 17.9% 17.4% 14.3% 

For Surplus 2.8% 2.7% 2.7% 12.6% 12.8% 20.0% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915 1914 1913 1912 

Miles, yards and sidings 13 9 9 9 

Sec Notes, page 262. 
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NEW 


YORK CENTRAL R. R. 






Avg. Miles 




Avg. Miles 




Year 


Oper. Gross 
3,784 $92,089,769 


Surplus 


Ydar Oper. Gross 

1911 3,TO0 $103,954,863 


Surplus 

$15,304,449 


1906 


$12,275,908 


1907 


3.782 98.369,060 


11.083,829 


1912 3.791 109,900.015 


13.879.837 


1908 


3,781 83,927.354 


8,931,600 


1913 3.753 116,904.304 


13.243.558 


1909 


3,782 93,171,861 


13,695,420 


1914 3.774 112,741.051 


8,688.672 


1910 


3.785 99,908.478 


14,288,672 


1915 ♦5,640 167,912.333 


27.711,474 



•On January 1.1915.the New York Central A Hudson River R. R., the Lake Shore A Mlcbl- 
gan Southern Ry.. the Chicago. Indiana A Southern R. R. and several minor lines were con- 
solidated as the New York Central R. R. This explains large Increase In mileage, etc. 

STOCK OUTSTANDING •BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $249,590,460 Fixed Interest $635,211,400 

Stock per mile of road Equipment 46,028.753 

operated $44,254 Miscellaneous 152,789 

♦Includes all bonds of the Lake Shore and other Consolidated Com* 
panies; includes also $100,000,000 6% Debenture bonds due 1935 con- 
vertible into stock at 105. May 1, 1917 to April 30, 1925, inclusive. 

See Notes regarding details as to Consolidation of New York 
Central, likewise regarding issue of $25,000,000 new stock to stock- 
holders at par. 

Fixed Charges below include $6,270,688 Rent ^r Leased Roads, 
an4 $1,793,945 for Other Rental. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31. 1915 
Average miles operated, 5,640. T6tal Per Mile 

Operating Revenues $167,912,333 $29,772 

Operating Expenses 109,394,344 19.396 

Net Operating Revenues 58,517,989 10,376 

Other Income (including $1,722 Misc. Operations) .... 16,630,593 -2,949 

Gross Corporate Income 75.148,582 13.326 

Fixed Charges (including for Taxes, $8,324,326) 47.437,108 8,411 

Surplus 27,711,474 4,914 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $17,133,450 $3,038 

Maintenance of Equipment 31.628,858 5,608 

Traffic Expenses 2.645,373 469 

Transportation Expenses 51,879,176 9.198 

Miscellaneous Operations and General Expenses 6,107.488 1,083 

Ratio of Operating Expenses to Operating Revenues 65.1 per cent. 
Other Income above includes $3,587,449 from Rentals, $72,702 Hire of 
Equipment— Cr., $6,961,516 Dividend Income, $3,650,025 Income from 
Funded and Unfunded Securities and Accounts and $1,875,6^ Separately 
Operated Properties— profit. 

•APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..26.4% 26.9% 29.6% 27.5% 25.4% 26.9% 
For Traffic and Other Operat- 
ing Expenses 32.9% 38.3% 36.2% 36.0% 36.4% 37.3% 

For Fixed Charges 25.7% 27.9% 24.3% 25.7% 25.5% 23.4% 

F'or Surplus 15.0% 6.9% 9.9% 10.8% 12.7% 12.4% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 
♦New York Central R. R. for 1915; N. Y. C. & H. R. R. for previous 
year. 



1915 1914 1913 1912 

Ton miles per mile of road 3,140,643 2,632,716 3,013,931 2,753,318 

Passenger miles per mile of road .... 418,161 538,066 581,104 536,016 

Miles, second etc. main track 3,618 2,430 2.427 2,374 

Miles, yards and sidings 4,562 3,252 3,202 3,062 

See Notes, page 262. 
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NEW YORK, ONTARIO & WESTERN RY. 





Avg. MUes 






Avg 


. Miles 






Year 


Oper. 


Gross 


Surplus 


Year 


°^'- 


Gross 


Surplus 
$1,312,797 


1902-3 


548 


$6,176,518 


$860,972 


1909-10 


$8,578,783 


1903-4 


548 


6.652.484 


886,829 


1910-11 


566 


9,295,702 


1.142,936 


1904-5 


548 


7,090,889 


1,281,277 


1911-12 


566 


8,527.944 


473,729 


1905-e 


546 


7,265,058 


1,187,501 


1912-13 


566 


9,454,349 


1,211.633 


1906-7 


546 


8,202,360 


1.654.782 


1913-14 


568 


9,040,012 


663.692 


1907-8 


546 


8,121.494 


1.520,589 


1914-15 


•568 


8,926.946 


612.507 


1908-9 


546 


8,290,170 


1.343,127 


1915-16 


•568 


8,942,252 


983,878 



^Includes 66 miles trackasre. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $58,113,983 Fixed Interest $28,630,000 

Preferred 4,000 Equipment 1,498,000 

CAPITALIZATION 

Total Per Milt 

Stock $58,117,983 $102,320 

Bonds 30,128,000 53,042 

Total . . . . 88 245 983 155 362 

Fixed 'charges below Include '$270,727 'for 'Rentals,' '$178,433 for Hire' of 
Freight Car— Dr., $17,699 Rent of Other Equipment and $11,055 Amorti- 
zation of Discount on Funded Debt. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 568. Total Per Mile 

Operating Revenues $8,942,252 $15,743 

Operating Expenses 6,202,922 10,921 

Net Operating Revenues 2,739.330 4,822 

Other Income (including $26,933 Rent of Equipment) . 188.225 332 

Gross Corporate Income 2,927,555 5,154 

Fixed Charges (including for Taxes, $259,923) 1,943,677 3,422 

Surplus 983,878 1,732 



OPERATING EXPENSES 



ToUl Per Mile 



Maintenance of Way $1,055,019 $1,858 

Maintenance of Equipment 1,391,248 2,449 

Traffic Expenses 93,119 164 

Transportation Expenses (incl. $168,696 Water Lines) 3,460,087 6,092 

General Expenses .^ 203.449 358 



Ratio of Operating Expenses to Operating Revenues 
Other Income above includes $22,712 from Rentals. 

APPROPRIATION OF GROSS INCOME 



8.3 per cent. 



1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..26.8% 30.0% 30.7% 27.9% 31.5% 26.7% 
For Traffic and Other Operat- 
ing Expenses 41.1% 41.8% 41.7% 39.3% 41.7% 40.8% 

For Fixed Charges 21.3% 21.5% 20.4% 20.3% 21.5% 20.7% 

For Surplus 10.8% 6.7% 7.2% 12.5% 5.3% n.8" 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1.446,695 1,515,398 1,545,437 1,649,803 

Passenger miles per mile of road .. 123,206 129,580 152,627 154,427 
Miles, second and additional main 

track 207 207 207 207 

Miles, yards and sidings 279 276 274 273 

See Notes, page 270. 
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Avg. Miles 




Surplus 
$601,556 


Year 


Oper. Gross 

•147 $3,566,191 


Surplus 
$595,475 


1912 


760.923 


1913 


•147 3,931,218 


483,782 


763.469 


1914 


•147 3.743.272 


407.607 


509,057 


1915 


•147 4,154,985 


686,196 



82 THE EARNING POWER 

NEW YORK. PHILADELPHIA & NORFOLK R. R. 

Avg. Miles 
year Oper. Gross 

1908 ^147 $2,681,672 

1909 ^147 3,163,265 

1910 ^147 3,466,617 

1911 ^147 3,326,455 
•Includes 36 miles of water routes. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $2,500,000 Fixed Interest $2,600,000 

Income Bonds (4%) 1,000,000 Equipment 700.000 

CAPITALIZATION 

Total Per Mile 

Stock and Income Bonds $3,500,000 $23,810 

Bonds 8,300,000 22,449 

Total 6,800,000 46,259 

Fixed Charges below Include $3,277 for Rentals, $91,192 for Hire of 
Equipment— Dr., and ">40,000 Interest (4%) on Income Bonds 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 147. Total Per Mile 

Operating Revenues (1916. $5,194,159) $4,154,985 $28,265 

Operating Expenses (1916, $3,443,073) 3,141,199 21,369 

Net Operating Revenues (1916. $1,751,086) 1,013,786 6,896 

Other Income (including $4,645 from Rentals) 65,259 444 

Gross Corporate Income 1,079,045 7,340 

Fixed Charges (including for Taxes, $120,052) 390,849 2,658 

•Surplus 688,196 4,682 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $382,251 $2,600 

Maintenance of Equipment — 863,730 5,876 

Traffic Expenses 56,800 386 

Transportation Expenses .' 1,656,800 11,271 

General Expenses 181,618 1,236 

Ratio of Operating Expenses to Operating Revenues 75.6 per cent. 

♦This Surplus before deducting $52,953 Appropriations for Sinking 
and Other Reserve Funds. 

Other Income above includes $52,953 Income from Sinking and Other 
Reserve Funds. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..29.5% 28.7% 27.6% 25.2% 29.9% 26.7% 
For Traffic and Other Operat- 
ing Expenses 44.9% 50.5% 49.3% 46.9% 45.0% 41.9% 

For Fixed Charges 9.3% 10.1% 11.0% 11.4% 9.9% 9.5% 

For Surplus 16.3% 10.7% 12.1% 16.5% 15.2% 21.9% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915 1914 1913 1912 

Ton miles per mile of road 2,947,537 2.622,662 2,967,000 2,592,665 

Passenger miles per mile of road .... 132.888 154,480 166»065 144,185 
Miles, second and additional main 

track .. .. 60 56 

Miles, yards and sidings .. .. 89 79 

See Notes, page 270. 
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NEW YORK, SUSQUEHANNA & WESTERN R. R. 



Avg. Miles 






Avg. Miles 




Year Oper. 

1901-2 m 


Gross 


Surplus 
$221,359 


Year Oper. 

1908-9 m 


Gross 


Surplus 
$120,187 


$2,583,928 


$3,176,096 


1902-3 238 


2,626,554 


327.747 


1909-10 236 


3.356,043 


189.754 


1903-4 238 


2,585.701 


243,348 


1910-11 236 


3.668.714 


534.537 


1904-5 238 


2,664.084 


92.515 


1911-12 239 


3.503.948 


172.895 


1905-6 238 


2,671,503 


t24,333 


1912-13 239 


3,590.070 


208,096 


1906-7 236 


3.017,049 


3.238 


1913-14 225 


3,738.889 


230,388 


1907-8 236 


3,165.164 


t84.306 


♦1915 225 


4.101.036 


429.766 


*The fiscal y 


ear has 


been chang 


ed to the calendar year. 


For the 



six months July 1 to December 31, 1914. the N. Y., S. & W. R. R. 
reported: Operating Revenues, $1,906,029; Operating Expenses, $1,326,- 
A22; Net Operating Revenues, $580,607; Surplus, $143,934. tBeficlt. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $13,000,000 Fixed Interest $15,433,500 

Preferred (4%) 13,000,000 Equipment 800,000 

CAPITALIZATION Total Per Mile 

Stock $26,000,000 $115,556 

Bonds 16,233.500 72,148 

Total 42,233,500 187.704 

Fixed Charges below include $101,259 for Rentals, $135,931 Hire of 
Freight Cars (balance). $36,814 Rent for Equipment. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31. 1915 
Average miles operated, 225. Total Per Mile 

Operating Revenues $4,107,036 $18,253 

Operating Expenses 2,611,638 11,607 

Net Operating Revenues 1,495.398 6.646 

Other Income (including $6,229 Rent of Equipment).. 183,008 813 

Gross Corporate Income 1,678,406 7,469 

Fixed Charges (including for Taxes, $163,656) 1,248.640 5,549 

•Surplus 429,766 1,910 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $352,010 $1,564 

Maintenance of Equipment 453,993 2,018 

Traffic Expenses 38,571 171 

Transportation Expenses 1,683,164 7.481 

General Expenses 83,900 373 

Rfktio of Operating Expenses to Operating Revenues 63.6 per cent. 

♦This Surplus before deducting $105,507 for Additions and Better- 
ments. 

Other Income above includes $133,861 from Rentals. 

APPROPRIATION OF GROSS INCOME 

1915 1913-14 1912-13 1911-12 1910-11 1909-10 
For Maintenance Expenses ..18.8% 21.8% 21.9% 20.3% 19.7% 22.5% 
For Traffic and Other Operat- 
ing Expenses 42.1% 40.4% 41.4% 40.1% 36.7% 37.7% 

For Fixed Charges 29.1% 32.1% 31.2% 34.9% 29.7% 34.3% 

For Surplus 10.0% 5.7% 5.5% 4.7% 13.9% 5.5% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915 1913-14 1912-13 1911-12 
Miles, second and additional main 

track 30 30 30 30 

Miles, yards and sidings 128 126 124 120 

See Notes, page 271. 
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PENNSYLVANIA R. R. 








Avg. MUes 




Avg. MUes 




Year 


zm' 


Gross 


Surplus 
J25,3]a,436 


Year Oper. 
1909 3,947 


Gross 


Surplus 
135,159.088 


1902 


1112,663.330 


$153,564,527 


1903 


3.656 


122.626,419 


24,821,892 


1910 3.977 


160,457.298 


37,775,484 


1904 


3.820 


118,145,270 


24.741,628 


1911 4,018 


157.487,413 


37,318,351 


1905 


3,839 


133.921,992 


30.102,517 


1912 4,025 


174.607.598 


42,153.964 


1906 


3,897 


148,239,882 


35,674.301 


1913 4,044 


185.400,825 


41,920,833 


1907 


3,903 


164,812,826 


33.575.056 


1914 ♦4,512 


187,251,851 


34.090.766 


1908 


3,980 


136,296,871 


28,207,661 


1915 •4,541 


196,628,170 


42,425,322 



Note — The figures given above are as stated in the anrmal reports for the years mentioned. Since 
the ptiltHeation of these reports the Company's steUements have in a few instances been somewhat 
revised for the sake of comparison. No changes have been made above. 

*Inciude8 Northern Central R. R. merged July 1. 1914. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31. 1915. December 31. 1915. 

Common $499,203,700 Fixed Interest $222,071,230 

Stock per mile of road Equipment 17,583,017 

operated $109,932 Guaranteed Stock 14,048,000 

Real Estate 2,313,160 

Fixed Charges below include $8,574,860 Rent for Leased Roads, 
$1,795,609 for Other Rental and $1,325,955 Hire of Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 4,541. Total Per Mile 

Operating Revenues (1916. $230,278,533) $196,628,170 $43,301 

Operating Expenses ((1916, $166,164,582) 142,736,561 31,433 

Net Operating Revenues (1916, $64,113,951) 53,891,600 11,868 

Other Income (1916, $23,164,885) 20,375,321 4.487 

Gross Corporate Income 74,266,930 16,355 

Fixed Charges (including for Taxes. $7,594,404) 31,841.608 7,012 

♦Surplus 42,425,322 9,343 

OPERATING EXPENSES « . , « wi 

Total Per Mile 

Maintenance of Way (1916, $28,819,322) $25,328,513 $5,578 

Maintenance of Equipment (1916. $45,805,126) 38,641,078 8.510 

Traffic Expenses 2,386,064 525 

Transportation Expanses 68,650,005 15,118 

Miscellaneous Operations and General Expenses 7,730,901 1,702 

Ratio of Operating Expenses to Operating Revenues 72.6 per cent. 

♦This Surplus berore deducting $7,286,850 for Additions and Better- 
ments, $3,239,913 Construction Expenses on Leased and Branch Roads 
directly operated and $1,946,341 Income applied to Sinking and Other 
Reserve F\inds. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..29.5% 30.5% 30.7% 29.5% 28.0% 28.9% 
For Traffic and Other Operat- 
ing Expenses 36.3% 40.3% 36.6% 35.8% 36.8% 35.6% 

For Fixed Charges 14.7% 12.5% 12.2% 13.0% 13.8% 14.3% 

For Surplus 19.5% 16.7% 20.5% 21.7% 21.4% 21.2% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

_ , 1915 1914 1913 1912 

Ton miles per mile of road 5,031,834 4,899,285 5,759,586 5,469.201 

Passenger miles per mile of road .. 414,235 447,146 488,723 456.753 
Miles, second and additional main 

track 2,423 2,410 2.228 2,212 

Miles, yards and sidings 4.187 4,153 3,774 3,690 

See Notes, page 271. 
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PENNSYLVANIA CO. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904 1,526 $36,390,582 $5,187,930 1910 1,416 $54,170,874 $11,342,149 

1905 1,389 40,596,439 •6,054,431 1911 1.416 50,110,590 11,429,981 

1906 1,411 46,036,806 •8,933.888 1912 tl.751 62,950,425 12,702.639 

1907 1,414 51,337.433 •9,896,487 1913 tl,750 65,835.378 9,793,102 

1908 1.416 39,423,796 ♦9,080.010 1914 tl,757 54,698,327 4,728.072 

1909 1,416 48,631,988 •10,881,667 -1915 tl,758 60,857,677 •9.704,347 
•Surplus before deducting Appropriations to Sinking Funds, 
tincludes Cleveland, Akron & Columbus Ry. , 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $80,000,000 *Fixed Interest $121,698,544 

Per mile of road op- Equipment 6,131,678 

erated $45,532 ' 

♦Does not include $33,855,275 bonds held by Company. 

Fixed Charges below include $10,313,068 Rent for Leased Roads, 
$642,291 for Other Rentals and $194,487 Hire of Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 

Average miles operated, 1,758. Total Per Mile 

Operating Revenues (1916, $75,569,026) $60,857,677 $34,617 

Operating Expenses (1916, $51,131,323) 41,097.778 23,378 

Net Operating Revenues (1916. $24,437,703) 19,759.899 11,239 

Other Income (including $433,717 from Rentals) 10,247.424 5.829 

Gross Corporate Income (1916, $32,601,663) 30,007.323 17.068 

Fixed Charges (including for Taxes, $3,233,108) 20,302.976 11,548 

♦Surplus 9,704,347 5.520 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way (1916, $8,988,306) $7,848,268 $4,464 

Maintenance of Equipment (1916. $13,088,372) 10.351,509 5,888 

Traffic Expenses 909.367 518 

Transportation Expenses 20,196.113 11.488 

General Expenses 1,792,521 1,020 

Ratio of Operating Expenses to Operating Revenues 67.5 per cent. 

♦This Surplus before deducting $2,969,723 for Additions and Better- 
ments and $1,934,624 applied to Sinking and Other Reserve Funds. 

Other Income above includes $8,130,113 Dividend Income and $1,566,221 
Income from Securities, Account and Sinking Funds. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 

For Maintenance Expenses 25.6% 27.4% 29.4% 26.8% 23.5% 

For Traffic and Other Operating Ex- 
penses 32.2% 35.9% 34.5% 31.3% 30.5% 

For Fixed Charges ^.6% 29.5% 23.7% 25.4% 28.0% 

For Surplus 13.6% 7.2% 12.4% 16.5% 18.0% 

100.0% 1000% 100.0% 100.0% 100.0% 



1915 1914 1913 1912 

Ton miles per mile of road 4,142,809 3,803,575 4,975,615 4,742,271 

Passenger miles per mile of road .. 273.894 278,461 295,437 280,467 
Miles, second and additional main 

track 917 917 929 898 

Miles, yards and sidings 1,690 1,661 1,625 1,580 

See Notes, page 276. 
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PHILADELPHIA, BALTIMORE & WASHINGTON R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904 708 $13,603,863 $2,120,079 1910 n3 $19,021,707 $2,231,159 

1905 706 14.676.204 2.653.765 1911 713 18,914,244 2,281.315 

1906 706 15,941,241 2.782.552 1912 713 20,280,042 2.023,179 

1907 715 17.255..572 1.988.876 1913 717 21.164.341 1.375,783 

1908 716 16.126.570 1.456.559 1914 717 20.357.,563 1.229.153 

1909 717 17,543,373 2,127,799- 1915 717 21,811,137 2,147,173 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $25,138,925 Fixed Interest $24,500,000 

Equipment 27,663 

Real Estate 424.527 

•Notes 4,900,000 

*Non-negotiable Debt to Other .Companies. 

CAPITALIZATION Total Per Mile 

.Stock $25,138,925 $35,061 

Bonds 29,852,190 41,635 

Total 54,991,115 76,696 

Fixed Chargres below include $1,477,004 for Rentals and $654,341 Hire of 
Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Averagre miles operated. 717. Total Per Mile 

Operating Revenues (1916, $25,546,425) $21,311,137 $29,723 

Operating Expenses (1916, $18,660,284) 16,446.222 22,938 

Net Operating Revenues (1916. $6,886,141> 4,864,915 6,785 

Other Income (including $349,697 from Rentals) 1,364.687 1.903 

Gross Corporate Income 6,229,602 8,688 

Fixed Charges (including for Taxes, $647,576) 4,082,429 5,694 

♦Surplus (1916. $4,065,399) 2.147,173 2,994 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $3,025,635 $4,220 

Maintenance of Equipment 4,032,398 5,624 

Traffic Expenses 320,805 448 

Transportation Expenses 8,458,592 11,797 

Miscellaneous Operations and General Expenses 608,792 849 

Ratio of Operating Expenses to Operating Revenues, 77.2 per cent. 

♦This Surplus before deducting $909,203 Income appropriated for In- 
vestment In Physical Property and $87,123 Fixed Charges of Branch 
Lines Directly Operated. 

Other Income above includes $989,326 Dividend Income. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 

For Maintenance Expenses.... 31.1% 31.6% 32.9% 30.7% 28,7% 30.7% 
For Traffic and Other Operat- 

- ing Expenses 41.4% 44.7% 44.8% 43.7% 43.7% 42.3% 

For Fixed Charges 18.0% 18.0% 16.2% 16.3% 16.1% 15.9% 

For Surplus 9.5% 5.7% 6.1% 9.3% 11.5% 11.1% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915 1914 1913 1912 

Ton miles per mile of road 1,755,811 1,650,172 1,765,390 1,657,226 

Passenger miles per mile of road 557,395 605,329 623,835 583,845 

Miles, second and additional main 

track 360 360 362 349 

Miles, yards and sidings 379 384 380 363 

See Notes, page 279. 
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PITTSBURGH & LAKE ERIE R. R. 





Avg. Miles 






Avg. MUes 




Year 


Oper. 


Gross 


Surplus 


Year 


Oper. 


Gross 


Surplus 


1902 


185 


$10,098,707 


$1,372,169 


1909 


191 


$14,838,948 


$7,615,598 


1903 


191 


U.283,045 


1,631,469 


1910 


191 


17,052,698 


8,189,907 


1904 


191 


10,035,510 


1.472.889 


1911 


215 


15.308.561 


6.098,561 


1905 


191 


12.837,736 


t6,453,634 


1912 


223 


18.162.118 


7,323,092 


1906 


191 


14.481,495 


7,418.437 


1913 


224 


19.597.919 


6.833.737 


1907 


191 


14,904 401 


7,043,513 


1914 


224 


15,597.365 


4.083.419 


1908 


191 


10,382,620 


4,083,799 


1915 


♦225 


18,196,068 


7,568.779 



♦Includes 28 miles trackage. tSee Notes regarding large annual 
deductions from Surplus for Additions, Betterments, Equipment, etc. 
Prior to 1905 similar items were included in Operating Expenses. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31. 1915. 

Common $29,988,285 Fixed Interest $4,000,000 

Equipment 3,185,593 

$5,997,600 additional stock was subscribed for at par by stockholders 
in August, 1916. 

CAPITALIZATION Total Per Mile 

Stock $29,988,285 $133,281 

Bonds 7.185,593 31.936 

Total 37,173.878 165.217 

Fixed Charges below include $530,368 Rent for Leased Roads, $61,488 
for Other Rfental and $1,106,332 Income Transferred to Other Companies 
(rentals on traffic basis; $614,047 in 1914 and $1,178,171 in 1913). 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 225. Total Per Mile . 

Operating Revenues $18,196,068 $80,871 

Operating Expenses 8,984,316 39,930 

Net Operating Revenues 9,211,752 40,941 

Other Income (including $75,593 from Rentals) 1,033,688 4,594 

Gross Corporate Income 10,245,440 45,535 

Fixed Charges (including for Taxes, $593,922) 2,676,661 11,896 

Surplus 7,568,779 33,639 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $1,496,267 $6,650 

Maintenance of Equlpme^t 2,923,100 12,992 

Traffic Expenses 168,170 747 

Transportation Expenses 4,022,494 17,878 

General Expenses 374.285 1,663 

Ratio of Operating Expenses to Operating Revenues 49.4 per cent. 
APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..22.8% 33.5% 27.1% 24.1% 24.3% 20.2% 
For Traffic and Other Operat- 
ing Expenses 24.0% 28.7% 25.8% 24.4% 26.4% 25.6% 

For Fixed Charges 13.9% 13.3% 13.8% 12.8% 10.4% 7.0% 

For Surplus 39.3% 24.5% 33.3% 38.7% 38.9% 47.2% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915 1914 1913 1912 

Ton miles per mile of road 8,983,468 7,777.326 10,165,849 9,111,019 

Passenger miles per mile of road .... 501,126 530,971 666,873 514,602 
Miles, second and additional main 

track 262 261 261 261 

Miles, yards and sidings 596 588 579 544 

See Notes, page 280. 
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READING CO. 






Avg. MUes 


Avg. MUes 




Tear Oper. ♦Gross 


tSurplus Year Open 
$12,019,842 1912-13 l,(fe0 


•Gross 


tSurplus 


1908-9 1.024 $39,060,234 


$50,562,717 


$18,732,508 


1909-10 1,022 44,214,915 


12,909.599 1913-14 1,120 


47.123,370 


12.161,114 


1910-11 1,014 44.365,442 


12,428,304 1914-15 1.120 


46.714.822 


11,022,236 


1911-12 1,015 44,476,525 


11,551,697 1915-16 1.127 


57.298.393 


19.258.365 



♦Transportation Revenues — Railway. tTotal for RaHway. Coal Co. and Reading Co. 

STOCK OUTSTANDING ♦BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $70,000,000 Reading Co $119,281,809 

Preferred 1st (4%) 28,000,000 P. & R. Ry 27,733,804 

Preferred 2d (4%) 42,000,000 P. & R. Coal & Iron Co. 990,000 

*Includes only bonds outstanding In the hands of the public. Does not Include bonds 
owned as follows: by the Reading Co.; S20,000.000 Purchase Money Loan of Ry. Co.; S6.931.- 
000 General Mortgage bonds and Equipment Certificates; and SI. 20p.000 Purchase Money 
bonds of the Reading Co.. and by the P. 4 R. Ry. Co.; $2,092,000 of its own bonds. The 
Fixed Charges below do not Include S 1.200.000 and S2,830.364 respectively paid by the P. 4 R. 
Ry. to the Reading Co. for Interest on S20,000.000 Purchase Money Loan and for Rent of 
Equipment. Other Income below likewise does not Include these sums. On June 30. 1916. 
the P. & R. C. & I. Co. owed the Reading Co. S7 1.603. 135 on capital account. 

CAPITALIZATION* Total Per Mile 

Stock $140,000,000 $124,224 

Bonds 148,005,613 131.327 

Total 288,005,613 K5.551 

Fixed Charges below include S5.550,392 Fixed Charges and Expenses of Reading Co.. 
$6,646,707 Fixed Charges P. &, R. Ry.. including $2,860,623 for Rent of Leased Roads and 
$846,046 Hire of Equipment — Dr., and $578,783 Fixed Charges P. & R. Coal & Iron Co. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated. 1,127. Total Per Mile 

Operating Revenues (P. &. R. Ry.) $57,298,393 $50,841 

Operating Expenses (P. & R. Ry.) 33,389,659 29,627 

Net Operating Revenues (P. & R. Ry.) " 23.908,734 21,214 

Other Income (see below) 8,124,513 7,209 

Gross Corporate Income (All Companies^ 32.033,247 28,423 

Fixed Charges 12,774,882 11,335 

♦Surplus (All Companies) 19,259,365 17,088 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $4,019,699 $3,567 

Maintenance of Equipment 8,829.256 7,834 

Traffic Expenses 574.003 509 

Transportation Expenses 18,87.5.748 16,749 

Miscellaneous Operations and General Expenses 1,090.952 968 

Ratio of Operating Expenses to Operating Revenues 58.3 per cent. 
♦This Surplus before deducting $426,892 General Mortgage Sinking Fund. $995,660 
Additions and Betterments Railway and $709,345 Improvements at Collieries, etc. 

Other Income above Includes $2,568,176 Operating Proftt of P. & it. Coal & Iron Co. 
before deducting Fixed Charges and Improvements at Collieries as above. . 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..19.6% 24.4% 25.4% 22.1% 24.9% 23.9% 
For Traffic and Other Operat- 
ing Expenses ..31.5% 33.8% 32.1% 29.4% 31.9% 30.6% 

For Fixed Charges 19.5% 21.2% 20.5% 16.9% 20.1% 21.0% 

For Surplus 29.4% 20.6% 22.0% 81.6% 23.1% 24.5% 



100.07o 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 5.804.466 4,313,206 4,556,013 5,353,447 

Passenger miles per mile of road .... 316,687 321.846 363,165 402,731 
Miles, second and additional main 

track 645 644 639 623 

Miles, yards and sidings 1,106 1,081 1,075 1,156 

See Notes, page 281. 
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ULSTER & DELAWARE R. R. 



Avg 


. MUes 






AvK. MUes 




Year < 


Oper. 


Gross 


Surplus 
$80,535 


Year 


^^' 


Gross 


Surplus 
$56,119 


1904-5 


129 


1822.836 


1910-11 


$1,122,929 


1905-6 


129 


913.837 


99,248 


1911-12 


129 


1,061,015 


65.085 


1906-7 


129 


888.770 


49,003 


1912-13 


129 


1,138,053 


72.701 


1907-8 


129 


9'.6.698 


1.652 


1913-14 


129 


1,076.217 


23.620 


1908-9 


129 


1,024.439 


101,300 


1914-15 


129 


1.033.734 


•58.874 


1909-10 


129 


1.139.253 


137.196 


1915-16 


129 


1,025,638 


150.690 


•Deficit 


;. 















STOCK OUTSTANDING 

June 30. 1916. 
Common $1,900,000 



BONDS OUTSTANDING 
June 30, 1916. 
Fixed Interest $3,000,000 



CAPITALIZATION 

Total Per Mile 

Stock $1,900,000 $14,729 

Bonds 3.000.000 23,256 

Tota,l 4 900 000 37 985 

Fixed Charges below Vnciude $1,171 for Rentals* * $46,903 for Hire' of 
Freight Cars and $10,241 Rent for Passenger Train Cars. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 129. Total Per Mile 

Operating Revenues $1,025,638 $7,951 

Operating Expenses 707,160 5,482 

Net Operating Revenues 318,478 2,469 

Other Income (Including $3,151 from Rentals) 79,959 620 

Gross Corporate Income 398,437 3,089 

Fixed Charges (including for Taxes. $48,708) 247,747 1,921 

Surplus 150,690 1,168 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $106,238 $824 

Maintenance of Equipment 122,902 953 

Traffic Expenses 21.212 164 

Transportation Expenses 411.284 3,188 

General Expenses 45.524 353 

Other Income above Includes $62,950 Income from Funded Securities 
and $8,238 from Hire of Eqyipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..20.8% 34.5% 26.1% 26.1% 26.9% 28.6% 
For Traffic and Other Operat- 
ing Expenses 43.2% 48.5% 49.2% 46.2% 45.3% 45.4% 

For Fixed Charges 22.4% 22.5% 22.6% 21.3% 21.7% 21.0% 

For Surplus 13.6% Deficit 2.1% 6.4% 6.1% 5.0% 

100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 329.684 370,065 376.277 433,409 

Passenger miles per mile of road .... 90.612 102,360 109,246 117,531 

Miles, yards and sidings 34 31 

See Notes, page 284. 



Digitized by VjOOQIC 



90 THE EARNING POWER 

WEST JERSEY & SEASHORE R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904 321 $4,307,597 $687,861 1910 m $5,981,673 $73^838 

1905 322 4,652.405 967.202 1911 356 6,247,667 709.934 

1906 358 5,206,284 797,648 1912 356 6,395,256 887,880 

1907 363 5,654.904 655,194 1913 356 6,405.787 473.394 

1908 356 5.114.889 527,184 1914 356 6,472,599 555.959 

1909 356 5,542,101 811,124 1915 ♦358 6,942,485 574,784 
•Includes 34 miles of trackage. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $9,641,600 Fixed Interest $6,280,000 

Guaranteed 83.550 Equipment 4,025 

Other 22,155 Real Estate 46,300 

♦Other 1,984,000 

♦Non-negotiable Debt to Affiliated Companies. 

CAPITALIZATION Total Per Mile 

Stock $9,747,305 $27,227 

Bonds 8,314,325 23,224 

Total 18,061,630 50,451 

Fixed Charges below include $205,624 for Rentals and $73,781 for Hire 
of Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31. 1915 
Average miles operated, 358. Total Per Mile 

Operating Revenues (1916, $7,829,320) $6,942,485 $19,392 

Operating Expenses (1916, $5,957,483) 5.435,685 15,183 

Net Operating Revenues (1916, $1,871,837) 1,506,800 4.209 

Other Income (including $106,474 from Rentals) 134,201 375 

Gross Corporate Income 1,641,001 4,584 

Fixed Charges (including for Taxes, $419,758) 1,066,217 2,978 

♦Surplus 574.784 1.606 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $1,218,221 $3,403 

Maintenance of Equipment 1.033,443 2,886 

Traffic Expenses 146.797 410 

Transportation Expenses 2,828,592 7,901 

General Expenses 208,632 583 

Ratio of Operating Expenses to Operating Revenues 78.3 per cent. 

♦This Surplus before deducting $85,862 Income applied to Sinking and 
Other Reserve Funds. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..31.8% 30.3% 31.3% 28.6% 29.7% 29.4% 
For Traffic and Other Operat- 
ing Expenses 45.0% 47.3% 47.1% 44.6% 45.8% 45.5% 

For Fixed Charges 15.1% 14:i% 14.4% 13.5% 13.3% 13.0% 

For Surplus 8.1% 8.3% 7.2% 13.3% 11.2% 12.1% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915 1914 1913 1912 

Ton miles per mile of road 312.764 262,082 276,145 283,873 

Passenger miles per mile of road .... 788,588 815,345 839,325 819.824 
Miles, second and additional main 

track 138 138 138 138 

Miles, yards and sidings 120 119 118 115 

* See Notes, page 285. 
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Avg. Miles 






Avg. Miles 


Year Opcr. 


Gross 


Surplus 


Year 


Open Gross 

292 $1,934,616 


1904-5 292 


$1,922,593 


$266,299 


1910-11 


1905-6 292 


2.175,231 


430.705 


1911-12 


292 2.120.385 


1906-7 296 


2.182.518 


377,473 


1912-13 


292 2,084.696 


1907-8 296 


1.882.782 


60.396 


1913-14 


292 2.096.169 


1908-9 301 


1,708,481 


22.244 


1914-15 


292 ♦2,310.902 


1909-10 292 


1,856,160 


90,292 


1915-16 


292 •2,684,309 
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ANN ARBOR R. R. 

yliles 

Surplus 

$163,146 

180.284 

153,802 

80.994 

100.757 

_-_ _.__.,_- „._92 1915-16 292 •2.684.309 

•Outside Operations Included. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Common $3,250,000 Fixed Interest $7,000,000 

Preferred (5%) 4.000,000 Equipment 512,181 

♦Notes 67o due 1919 618,000 

Other 1,277 

♦$132,000 in Treasury or Pledged; Secured by $1,500,000 Improvement 
and Extension Mortgage 5% Bonds. Loans and Bills Payable, June 30, 
1916, $115,500. 

CAPITALIZATION Total Per Mile 

Stock $7,250,000 $24,829 

Bonds 8.131.458 27.847 

Total 15,381,458 52.676 

Fixed Charges below include $55,305 for Hire of Freight Cars and 
$8,262 for Hire of Other Equipment. 

INCOME VICCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 292. Total Per Mile 

Operating Revenues $2,684,309 $9,193 

♦Operating Expenses 1.792,641 6,139 

Net Operating Revenues 891.668 3,054 

Other Income (including $27,526 from Rentals) 34.926 120 

Gross Corporate Income 926,594 8,174 

Fixed Charges (Including for Taxes, $159,764) 590,706 2.023 

Surplus 335,888 1,151 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $241,835 $828 

♦Maintenance of Equipment 379,899 1,301 

Traffic Expenses ^ 966,136 3,309 

Transportation Expenses 58,871 202 

Miscellaneous Operations and General Expenses .... 145,900 500 

Ratio of Operating Expenses to Operating Revenues 68.1 per cent. 
/ ♦Not including $35,828 Charges on Account of Equipment Retired, 
deducted from Surplus. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..22.9% 23.9% 24.1% 25.8% 21.9% 25.4% 
For Traffic and Other Operat- 
ing Expenses 43.1% 46.3% 44.5% 41.1% 43.5% 40.3% 

For Fixed Charges 21,7% 25.5% 27.67o 25.9% 26.3% 26.1% 

For Surplus 12.3% 4.3% 3.8% 7.2% 8.3% 8.2% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,187,110 934,045 952,095 957.819 

Passenger miles per mile of road ... . 94,518 88,578 101,570 103.253 

Miles, yards and sidings 122 109 108 

See Notes, page 286. 
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CHICAGO & ALTON R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904-5 915 $11,797,314 n.6(»,385 1910-11 iM $14,592,519 $157,474 

1905-6 970 11,586,094 1,009,980 1911-12 1,026 14,535,722 t303,722 

1906-7 970 12,809,426 1,827,561 1912-13 1,026 15,254.865 tl,883,291 

1907-8 994 12,087,735 1,320,912 1913-14 1,033 14,156,275 t2,762.290 

1908-9 998 12,600*682 1,666,261 1914-15 1,050 14,245,624 tl,690.156 

1909-10 998 13,358,475 1,071.988 1915-16 •1,052 16,325,288 tl71,578 

•Includes 37 miles of trackage. fDeficlt. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $19,542,800 fFixed Interest $85,920,000 

Preferred (4%) 19,544.000 Equipment 847,000 

•Preferred (4%) 868,700 Guaranteed Stocks 3,693,200 

Other 32,615 

•Cumulative; "Prior Lien and Participating Preferred Stock." 
tincludes $16,834,000 General Mortgage 6% bonds due 1932, issued 
1912-13 to 1914-15. 
Loans and Bills. Payable, June 30, 1916, $2,657,040. 

CAPITALIZATION Total Per Mile 

Stock $39,955,500 $37,981 

Bonds 90,492,815 86,019 

Total 130,448,315 124,000 

Fixed Charges below include $396,537 for Rentals, $419,880 for Hire of 
Equipment, $250,024 Guaranteed Dividends and Interest on Securities 
of Subsidiary Companies, and $109,949 Amortization of Discount on 
Funded Debt. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 
Average miles operated, 1.052. Total Per Mile 

Operating Revenues $16,325,288 $15,518 

Operating Expenses 11.601,794 11,028 

Net Operating Revenues 4,723,494 4,490 

Other Income (including $209,104 from Rentals) 254,182 242 

Gross Corporate Income 4,977,676 4,732 

Fixed Charges (including for Taxes, $566,839) 5,149,254 4,895 

Deficit 171,578 163 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $1,849,002 $1,758 

Maintenance of Equipment 3,421,351 3,252 

Traffic Expenses 430,104 409 

Transportation Expenses ^5,414,097 5,146 

General Expenses 487,241 463 

Ratio of Operating Expenses to Operating Revenues 71.1 per cent. 
•After deduction $66,821 Transportation for Investment— Cr. 
APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..31.8% 34.77o 39.3% 38.7% 31.6% 28.3% 
For Traffic and Other Operat- 
ing Expenses 38.2% 42.5% 46.1% 45.2% 43.3% 43.2% 

For Fixed Charges 31.1% 34.6% 34.0% 28.47o 27.2% 27.4% 

For Surplus Deficit Deficit Deficit Deficit Deficit 1,1% 

"3L_ 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,865,451 1,367,001,1,417,882 1,722,506 

Passenger miles per mile of road .... 194,227 188,805 211,581 209,952 
Miles, second and additional main 

track 256 256 195 195 

Miles, yards and sidings 450 449 441 418 

See Notes, page 287. 
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CHICAGO & EASTERN ILLINOIS R. R. 

Receivers appointed May 27, 1913. . 
Avg. Miles ^^C: ^'^^^ 

Year Oper. Gross Surplus Year Oper. QroM Surplus 

1904-5 880 $8,423,378 $780,466 1910-11 1,^ $14,880,409 $1,541,767 

1905-6 948 9,928.563 1.144.958 1911-12 •1.275 15,215.513 1,057,799 

1906-7 948 11.337.714 1.^0,168 1912-13 •1.275 16.214,972 t449.366 

1907-8 957 10.742.731 1,136.228 1913-14 •1.283 15,544,286 tl,525,892 

1908-9 966 10.269,619 695,171 1914-15 *1.282 14.210.602 tl.844.497 

1909-10 966 11.750,356 1,175,790 1915-16 1.234 J6.698.404 86.579 

•Includes EvansviUe Terre Haute R. R. (310 miles) merged, and 159 miles of trackage 
1914-15). tDeflclt. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $7,217,800 Fixed Interest $58,379,150 

Preferred (6%) 11,070,400 Equipment 4,302,000 

Other 14,552 Receiver's Certificates ... 6,200,000 

CAPITALIZATION Total Per Mile 

Stock $18,302,752 $14,832 

Bonds 68,879,150 55,817 

Total 87,181,902 70,649 

Fixed Charges below include $801,130 for Rentals, $2,837,019 Interest 
Accrued on bonds, etc., but not paid and $13,628 loss. Separately Oper- 
ated Properties. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 1,234. Total Per Mile 

Operating Revenues $16,698,404 $13,532 

Operating Expenses 12,680,319 10,276 

Net Operating Revenues 4,018,085 3,256 

Other Income (including $308,427 from Rentals) 1,077,501 873 

Gross Corporate Income 5,095,586 4,129 

Fixed Charges (including for Taxes, $703,457) 5,009,007 4,059 

Surplus 86.579 70 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way ....'. $2,284,191 $1,851 

Maintenance of Equipment 3,849,471 3,119 

Traffic Expenses 302,563 245 

Transportation Expenses 5,693,140 4,614 

General Expenses 550,955 447 

Ratio of Operating Expenses to Operating Revenues 75.9 per cent. 

Other Income above includes $594,107 from Hire of Equipment. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..34.5% 36.7% 37.8% 33.9% 26.4% 24.5% 
For Traffic and Other Operat- 
ing Expenses 36.8% 41.8% 40.0% 40.5% 41.4% 39.4% 

For Fixed Charges 28.2% 34.0% 31.3% 28.2% ?5.6% 26.3% 

For Surplus 0.5% Deficit Deficit Deficit 6.6% 9.8% 



100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,901,203 1,522,213 1,724,429 1,824,851 

Passenger miles per mile of road .... 125,758 116,696 129,773 131,630 
Miles, second and additional main 

track 335 335 210 210 

Miles, yards and sidings 685 720 712 674 

See Notes, page 288. 
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CHICAGO & NORTHWESTERN RY. 



Avg. Miles 




Avs. Miles 




Tear Oper. Gross 


Surplus 


Year 


Oper. 

7.719 


Grou 


Surplus 

$12,603,100 


1904-5 7.408 $55,745,275 


no.417,822 


1910-11 


174.918,186 


L9a5-6 7.429 63.481.577 


14.800,552 


1911-12 


7,859 


73,698.591 


11,467.330 


1906-7 7.551 68.878,931 


15.740,566 


1912-13 


7,974 


83.035.921 


14.875.013 


1907-8 7,631 63.219.344 


13.638,691 


1913-14 


8,071 


83.677.051 


12.306.142 


1908-9 7,635 '65,978.471 


13,935,294 


1914-15 


8.108 


80.779.675 


11.914.049 


1909-10 7.629 74.175,685 


12,298,497 


1915-16 


8,108 


91.313.866 


17,282,510 



♦STOCK OUTSTANDING IBONDS OUTSTANDING 

June 30, 1916. June 30. 1516. 

Common $130,117,029 Fixed Interest $203,848,000 

tPreferred (7%) 22.395.120 Equipment 7,396.000 

*Does not Include $2,338,502 Common Stoclc and $3,835 Preferred Stock 
in Treasury. tSee Notes as to provisions governing the payment ol 
dividends. JDoes not include $3,391,000 Bonds and Equipment Certifi- 
cates in Sinking Fund. $3,680,000 Equipment Certlflcates owned by 
Company. 

CAPITALIZATION Total Per Mile 

Stock $152,512,149 $18,810 

Bonds 211.244,000 26.054 

Total 363,756,149 44,864 

Fixed Charges below include $941,169 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 8.108. Total Per Mile 

Operating Revenues $91,313,866 $11,262 

Operating Expenses 61,952,329 7,641 

Net Operating Revenues 29.361,537 3.621 

Other Income (including $841,242 Rentals) 3,053,476 377 

Gross Corporate Income 32.415,013 3,998 

Fixed Charges (Including for Taxes. $4,754,830) 15,132,503 1,866 

♦Surplus 17,282,510 2,131 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $11,608,646 $1,432 

Maintenance of Equipment 14,598,777 1,801 

Traffic Expenses 1.307.139 161 

Transportation Expenses t31,899,287 3,934 

Miscellaneous Operations and General Expenses — 2.538.480 313 

Ratio of Operating Expenses to Operating Revenues 67.8 per cent. 
•This Surplus before deducting $216,570 paid account of Sinking Funds. 
tAfter deducting $219,936 Transportation for • Investment— Cr. 
Other Income above includes $1,561,932 Dividend Income; the larger 
part of this latter Item represents Dividends received on C, St. P., 
M. & O. Ry. Stock. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..27.8% 27.6% 28.1% 26.7% 24.6% 24.8% 
For Traffic and Other Operat- 
ing Expenses 37.9% 39.9% 40.5% 40.7% 43.9% 43.2% 

For Fixed Charges 16.0% 18.3% 17.2% 15.4% 16.6% 15.8% 

For Surplus 18.3% 14.2% 14.2% 17.2% 14.9% 16.2% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 766.685 766.685 771,892 787,925 

Passenger miles per mile of road .... 139.405 139,405 145,389 139,683 
Miles, second and additional main 

track 1.110 1,106 1,106 1,105 

Miles, yards and sidings 3,421 8,407 3,864 3,279 

See Notes, page 291. 
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CHICAGO, BURLINGTON & QUINCY R. R. 

Avg. Miles Avp. Miles 

Year ODcr. Gross Surplus Year Oper. Gross Surplus 

1904-5 8,871 $65,973,046 113.804.778 1910-11 •9,071 $88,272,208 $16,843,763 

1905-6 8.8<»6 74.146 671 12.742.431 1911-12 ♦9.074 86.723.068 14.106.754 

1906-7 9.122 82.473,2.51 13,155.207 1912-13 ♦9.109 94 374.4S6 19.430.746 

1907-8 9,236 78,459.064 12.115.489 1913-14 ♦9.139 92.7^0.934 17.114.407 

1908-9 9.282 79.414.357 12.338.136 1914-15 ^9.339 91.125.061 19.041,919 

1909-10 ♦9,023 87.869.517 13.308.746 1915-16 ♦9.368 102,358,893 29.846,270 
♦Does not Include operations of Quincy. Omaha & Kansas City R. R. 
(262 miles), previously Included. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $110,839,100 ♦Fixed Interest $179,858,500 

♦Does not include $23,074,600 bonds in Sinking Funds and $11,069,900 
bonds held by company. 

CAPITALIZATION Total Per MUe 

Stock $110,839,100 $11,832' 

Bonds 179.8.58.500 19,199 

Total 290 697 600 31 031 

Fixed Charges below Include $l,38b',446'fo^^^ Hire of 

Equipment and $41,888 Loss from Separately Operated Properties. 

• INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 9,368. Total Per MUe 

Operating Revenues $102,358,893 $10,926 

Operating Expenses 61,713,161 6.588 

Net Operating Revenues 40,645,732 4,338 

Other Income (including $590,559 Hire of Equipment) . 2,394,152 256 

Gross Corporate Income 43,039,884 4,594 

Fixed Charges (Including for Taxes. $4,449,291) 13,193.614 1,408 

♦Surplus 29,846,270 3,186 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $12,014,208 $1,283 

Maintenance of Equipment 15,592,110 1,664 

Traffic Expenses 1,610,627 172 

Transportation Expenses t29,550,936 3,154 

Miscellaneous Operations and General inxpenses — 2,945,280 315 

Ratio of Operating Expenses to Operating Revenues 60.3 per cent. 
♦This Surplus before deducting $6,000,000 Miscellaneous Appropriations 
of Income, $2,400,000 Fund for Accrued Taxes— not yet due and $1,817,679 
Income applied to Sinking Fund. 
tAfter deducting $405,845 Transportation for Investment— Cr. 
Other Income above includes $709,837 from Rentals. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..26.3% 29.6% 29.8% 31.3% 30.0% 34.1% 
For Traffic and Other Operat- 
ing Expenses 32.6% 36.4% 35.4% 36.9% 35.8% 35.6% 

For Fixed Charges 12.6% 15.9% 14.6% 15.9% 15.6% 15.6% 

For Surplus 28.5% 18.1% 20.2% 15.9% 18.6% 14.7% 

10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile Of road 1,076.784 913,068 942.339 965,083 

Passenger miles per mile of road 119,306 115,561 126,058 125,139 

Miles, second and additional main 

track 922 889 878 786 

Miles, yards and sidings 3,083 2,972 2.920 2,854 

See Notes, page 292. 
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CHICAGO GREAT WESTERN R. R. 

Chlcagro Great Western R. R. (757 miles),. Mason City & Ft. Dodgre 
.R. R. (375 miles), Wisconsin, Minnesota & Pacific R. R. (208 miles) 
and trackage (86 miles). 

Avg. Miles ^v^: I^i^cs 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1909-10 1,498 $12,074,743 $360,536 1913-14 1,496 $14,260,522 $895,930 

1910-11 1,492 12,618,642 767,908 1914-15 1,428 13,920,685 868,194 

1911-12 1,469 12.795,242 183,609 1915-16 •1.456 15,067,345 1,763,994 

1912-13 1,496 14,000,618 1,245,039 

♦Includes 86 miles of trackage, Actual mileage operated June 30, 1916, 
1.496 miles. 

STOCK OUTSTANDING BONDS OUTSTANDING 

Common $45,210,513 Fixed Interest $37,899,000 

•Preferred (4%) '.... 43,867,902 Miscellaneous 17,925 

•Cumulative since July 1, 1914. 

CAPITALIZATION Total Per MUe 

Stock $89,078,415 $61,180 

Bonds 37,916,925 26,042 

Total 126 995 340 87 2^ 

Fixed CJharges below include $690,701 for Joint Facilities, Rents, $36,'448 
for Hire of Equipment— Dr. and $34,123 Miscellaneous Rents. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 1,456. Total Per Mile 

Operating Revenues $15,067,345 $10,348 

Operating Expenses 10,716,498 7,360 

Net Operating Revenues 4,350,847 2,988 

Other Income (including $120,545 from Rentals) 197,495 136 

Gross Corporate Income 4,548,342 3,124 

Fixed Charges (including for Taxes, $553,129) 2.784,348 1,912 

Surplus 1,763,994 1,212 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $1,983,135 $1,362 

Maintenance of Equipment 2,436,353 1,674 

Traffic Expenses 546,487 375 

Transportation Expenses ^5,241,849 3,600 

General Expenses 508,674 349 

Ratio of (operating Expenses to Operating Revenues 71.1 per cent. 

♦After deducting $16,670 Transportation for Investment— Cr. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..29.0% 30.2% 30.5% 26.5% 26.7% 26.7% 
For Traffic and Other Operat- 
ing Eixpenses .41.2% 43.6% 44.7% 45.9% 50.7% 47.3% 

For Fixed Charges 18.2% 20.1% 18.6% 18.8% 21.2% 20.0% 

For Surplus 11.6% 6.1% 6.2% 8.8% 1.4% 6.0% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,054,140 965,400 911.648 894,070 

Passenger miles per mile of road .... 112,058 110,401 107,069 102,925 
Miles, second and additional main 

track : ♦129 ^129 128 105 

Miles, yards and sidings ^575 ^559 549 544 

♦Includes 70 miles second track and 54 miles of sidings, representing 
trackage rights leased from other Companies. 

See Notes, page 294. 
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CHICAGO, INDIANAPOLIS & LOUISVILLE RY. 

Avff. MUes 



AvK. MUes 


Year 


Oper. 


1904-5 


692 


1905-6 


592 


1906-7 


600 


1907-8 


611 


1908-9 


616 


1909-10 


616 



Gross 


Surplus 
$1,114,949 


Year 


\l 


Gross 


Surplus 
1712,587 


15,609.751 


1910-11 


16.186,879 


5,921.001 


1.197,636 


1911-12 


617 


6.503.653 


. 409,100 


5,988,867 


995.026 


1912-13 


617 


6,985,944 


538,361 


5.167.160 


362.363 


1913-14 


618 


6,944,005 


145.798 


5,319,386 


502,887 


1914-15 


621 


6,559,665 


239,773 


6,020,242 


861.580 


1915-16 


•622 


7,694,734 


892.083 



•Includes 104 miles of trackasre. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

• Common $10,500,000 Fixed Interest $19,530,000 

Preferred (4%) 5,000,000 Equipment 1.378,000 

Other 26,160 

CAPITALIZATION 

Total Per Mile 

Stock $15,500,000 $24,920 

Bonds 20,934,160 33,656 

Total 36,434,160 58,576 

Fixed Charges below Include $648,070 for Rentals, $4,862 for Rent of 
Bquipment, $53,598 Loss from Separately Operated Properties. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Averasre Miles operated, 622. Toul Per Mile 

Operating Revenues $7,694,734 $12,371 

Operating Expenses 5,111,039 8,217 

Net Operating Revenues 2,583,695 4,154 

Other Income (Including $41,344 from Rentals) 338,272 544 

Gross Corporate Income 2,921,967 4,698 

Fixed Charges (including for Taxes, $364,212) 2,029,883 3,263 

Surplus 892,084 1,435 



OPERATING EXPENSES 



Total Per MUe 



Maintenance of Way $838,061 $1,347 

Maintenance of Equipment 1,279,091 2,056 

Traffic Expenses 239,099 885 

Transportation Expenses *2,532,261 4,071 

Miscellaneous Operations and Greneral Expenses 222,527 358 

Ratio of Operating Expenses to Operating Revenues 66.4 per cent. 

•After deducting $6,212 Transportation for Investment— Cr. 

Other Income above includes $82,979 Hire of Freight Cars— Cr., $8,793 
from Rent of Equipment, $73,200 Dividend Income and $33,465 Profit- 
Separately Operated Properties. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 



For Maintenance Expenses ..26.3% 
For Traffic and Other Operat- 
ing Expenses 37.3% 

For Fixed Charges 25.3% 

For Surplus 11.1% 



26.8% 29.5% 28.3% 27.7% 26.8% 



42.1% 
27.6% 

3.5% 



43.1% 

25.4% 
2.0% 



42.1% 
22.2% 
7.4% 



43.5% 

22.7% 

6.1% 



40.4% 
22.2% 
11.1% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 

Ton miles per mile of road 1,278,490 

Passenger miles per mile of road 144,670 

Miles, yards and sidings 274 

See Notes, page 296. 



1914-15 1913-14 1912-13 

903,381 1,021,932 1,019.016 

140,087 149,998 142.375 

276 278 274 
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CHICAGO, MILWAUKEE & ST. PAUL RY. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surolus Year Open Gross Surplus 

1904-5 6,908 $49,884,114 $12,478,783 1910-11 7,512 $64,975,995 $16,358,314 
1905-6 6.961 55,423,053 15,547,320 1911-12 7,511 63,122,743 9,930,446 
1906-7 7,050 60,548.554 13,866.775 I^l^-IT •9.612 •94.084.055 •18.140,745 
1907-8 7.500 56,932.620 11,547,530 1913-14 •9,684 •91,782,691 •15,476,286 
1908-9 7.512 59.897.463 12,881,832 1914-15 ^10,053 •91,435.374 •11.968.282 
1909-10 7,512 64,846,894 18,681,784 1915-16 •10,130 •105,646,484 ^16,717,357 

♦Includes mileage and operations of Chicago, Milwaukee & Puget 
Sound Ry., merged January 1, 1913. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $117,411,300 fFixed Interest $356,157,255 

♦Preferred (7%) 116,274,900 

♦See Notes for provisions governing payment of Dividends, tln- 
cludes Bonds of C, M. & Puget Sound Ry. assumed. Does not in- 
clude $132,418,200 Bonds held in Treasury and $2,086,700 Bonds held in 
Insurance and Sinking F\inds. 

CAPITALIZATION Total Per Mile 

Stock $233,722,384 $23,072 

Bonds 356,662,155 35,208 

Total 590.384,539 58,280 

Fixed Charges below include $1,039,907 for Rentals and $908,132 for 
Hire of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 10,130. Total Per Mile 

Operating Revenues $105,646,484 $10,429 

Operating Expenses 69,120,958 6,823 

Net Operating Revenues 36.525,526 3,606 

Other Income (Including $464,892 Rents Received) .... 3,359,445 331 

Gross Corporate Income 39,884,971 3,937 

Fixed Charges (including for Taxes, $5,264,331) 23,167,614 2,287 

Surplus 16,717,357 1.650 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $11,563,769 $1,142 

Maintenance of Equipment 16,518,476 1,631 

Traffic Expenses 1,899,027 187 

Transportation Expenses •36,480,840 3,601 

Miscellaneous Operations and General Expenses 2,668,846 262 

Ratio of Operating Expenses to Operating Revenues 65.4 per cent. 

•After deducting $1,247,732 Transportation for Investment— Cr. 

Other Income above includes $221,861 Interest on Bonds, $150,970 Divi- 
dends on Stock and $1,906,979 Interest on Other Securities, Loans and 
.Accounts. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..25.8% 25.4% 24.9% 24.9% 26.1% 21.77o 
For Traffic and Other Operat- 
ing Expenses 37.5% 39.8% 38.3% 39.1% 4L4% 39.4% 

For Fixed Charges 21.3% 22.2% 19.6% 17.6% 18.5% 17.7% 

For Surplus 15.4% 12.6% 19.2% 18.6% 14.0% 21.2% 

10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 991,436 814,283 834,333 891,600 

Passenger miles per mile of road .... 88,832 85,393 94,215 89,703 
Miles, second and additional main 

track 1.146 1,146 1,035 790 

Miles, yards and sidings 3,394 3,332 3,299 3,188 

See Notes, page 298. 
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CHICAGO. PEORIA & ST. LOUIS R. R. 

Avg. Miles Avg. MUet 

Year Oper. Gross Surplus Year Oper. Grots Surplus 

1914-15 255 11,597,909 •$88,286 1915-16 255 $1,752,800 $105,187 
•Deficit. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $4,000,000 •Fixed Interest $4,000,000 

Equipment 472,000 

Interest Notes 165,869 

•Does not include $850,000 bonds in Treasury. 

CAPITALIZATION 

Total Per Mile 

Stock $4,000,000 $15,686 

Bonds 4.637.869 18,188 

Total 8.637.869 33.874 

Fixed Charges below include $36,514 for Rentals, $8,134 Hire of Freight 
Cars— Dr., $338 Hire of Equipment and $90,000 Interest on $2,000,000 
Prior Lien Mortgage Bonds. Interest on the General and Refunding 
Mortgage bonds ($1,100,000 at 3%, $900,000 at 4i^%), which was not paid 
in 1915-16 is not included below. Had this interest ($73,500) been paid, 
the Surplus would have been $31,687. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated, 255. Total Per MUe 

Operating Revenues $1,752,800 $6,874 

Operating Expenses 1,429.979 5,607 

Net Operating Revenues 323.021 1,267 

Other Income (including $6,213 from Rentals) 11,653 46 

Gross Corporate Income 334,674 1,313 

Fixed Charges (Including for Taxes, $63,015) 229.487 900 

Surplus 105,187 413 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $236,325 $927 

Maintenance of Equipment 348,812 1,368 

Traffic Expenses 68,304 268 • 

Transportation Expenses 711,444 2,790 

General Expenses 64,894 254 

Ratio of Operating Expenses to Operating Revenues 81.6- per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 

For Maintenance Expenses 33.2% 

For Traffic and Other Operating Expenses 47.9% 

For Fixed Charges 13.0% 

For Surplus 5.9% 

100.0% 

1915-16 

Ton miles per mile of road 819,208 

Passenger miles per mile of road 48,626 

Miles, yards and sidings 82 

See Notes, page 300. 
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CHICAGO, ST. PAUL, MINNEAPOLIS & OMAHA RY. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904-5 1,683 $11,926,000 $2,641,130 1910-11 1.743 $16,092,851 $2,816,385 

1905-6 1,693 12,943,750 3,018.140 1911-12 1,745 15,135,426 2,084,603 

1906-7 1,705 14,035,309 2,843,233 1912-13 1,747 16,993,004 2,278,933 

1907-8 1,725 12,865,694 2,105,054 1913-14 1,748 17,992.371 2,021,615 

1908-9 1,734 13,524,650 2,262.240 1914-15 1,753 17,841,348 2,219,085 

1909-10 1,739 15,095.023 2,615.285 1915-16 *1,753 19,522,563 3.003,027 
'Includes 70 miles of trackage. 

•STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $18,559,087 JFixed Interest $41,387,000 

tPref erred (7%) 11,259,859 

*Does not include $2,844,207 Common Stock and $1,386,922 Preferred 
Stock In Treasury. fThe Common Stock may not receive Dividends 
at a higher rate per cent, than that paid on the Preferred Stock. 
tDoes not include $634 Bonds in Treasury. 

CAPITALIZATION 

Total Per Mile 

Stock $29,818,945 $17,010 

Bonds 41,387,000 23,609 

Total 71,^05,945 40,619 

Fixed Charges below include $756,784 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated. 1,753. Total Per Mile 

Operating Revenues $19,522,563 $11,136 

Operating Expenses ,. 12,958,838 7,392 

Net Operating Revenues 6,563,725 3,744 

Other Income (including $357,852 from Rentals) 456,580 260 

Gross Corporate Income 7,020.305 4,004 

Fixed Charges (including for Taxes, $1,022,053) 4,017.278 2,291 

•Surplus 3,003,027 1.713 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $2,340,883 $1,336 

Maintenance of Equipment 2,419,137 1,379 

Traffic Expenses 350,316 199 

Transportation Expenses 7,190,570 4,102 

Miscellaneous Operations and General Expenses — 657,932 376 

Ratio of Operating Expenses to Operating Revenues 66.4 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..23.8% 24.4% 26.8% 25.5% 22.6% 23.6% 
For Traffic and Other Operat- 
ing Expenses 41.0% 42.1% 42.4% 43.5% 45.4% 42.1% 

For Fixed Charges 20.1% 21.3% 19.7% 17.8% 18.4% 17.0% 

For Surplus 15.1% 12.2% 11.1% 13.2% 13.6% 17.3% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 900,705 762,182 740,357 722.952 

Passenger miles per mile of road .... 145,325 143,928 152,569 134,266 
Miles, second and additional main 

track :.... 183 183 183 157 

See Notes, page 301. 
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CHICAGO, TERRE HAUTE & SOUTHEASTERN RY. 
Successor to the Southern Indiana Ry. and Chicago Southern Ry. 
Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1910-U •350 $1,993,981 $212,631 1913-14 •373 $2,162,058 $51,286 

1911-12 •SSI 1,827,361 250,401 1914-15 •STS 2.186,268 20,153 

1912-13 'SSg 1,929.552 248.105 1915-16 ^373 2,528,047 214,331 

*A large portion of this mileage is operated for freight only, pas- 
senger service not having been established on the Chicago Division. 

•Includes 13 miles of track; a large portion of the total mileage is 
operated for freight service only. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $4,300,000 Fixed Interest $12,028,000 

•Income Bonds (67o) 6,336,055 Equipment 640.000 

tTime Loans 1,480,000 

•Cumulative. tSecured by $2,090,000 First and Refunding Bonds, not 
included above. 

CAPITALIZATION 

Total Per Mile 

Stock and Income Bonds $10,636,055 $28,515 

Bonds 14.148,000 -37,930 

Total 24,784,055 66,445 

Fixed Charges below include $25,921 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 373. Total Per Mile 

Operating Revenues $2,528,047 $6,778 

Operating Expenses 1,812,787 4,860 

Net Operating Revenues 715,260 1.918 

Other Income (including $19,151 from Rentals) 318,039 853 

Gross Corporate Income 1,033,299 2.771 

Fixed Charges (including for Taxes, $133,900) 818,968 2,196 

Surplus 214,331 575 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $357,695 $959 

Maintenance of Equipment 545,327 1,462 

Traffic Expenses 47,569 127 

Transportation Expenses 746,651 2,002 

Miscellaneous Operations and General Expenses 115,545 310 

Ratio of Operating Expenses to Operating Revenues 71.7 per cent. 
Other Income above includes $288,957 from Hire of Freight Cars— Cr., 
and $2,648 from Rent of Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..31.7% 31.4% 35.3% 30.4% 26.8% 28.9% 
For Traffic and Other Operat- 
ing Expenses 32.0% 34.2% 32.1% 31.7% 33.1% 33.9% 

For Fixed Charges 28.8% 33.4% 30.7% 27.7% 28.5% 27.6% 

For Surplus 7.5% 0.8% 1.9% 10.2% 11.6% 9.6% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,095,409 911,673 887,354 764,705 

Passenger miles per mile of road (212 

miles) 80,678 65,909 62,462 62,734 

Miles, second and additional main 

track 17 17 17 17 

Miles, yards and sidings 182 184 ... 181 

See Notes, page 301. 
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CINCINNATI, HAMILTON & DAYTON RY. 
(Receivers Appointed July 2, 1914.) 



Avg. MUes 






A 


vg. Mil« 


;s 




Year Oper. 


Gross 


Deficit 


Year 


Oper. 


Gross 


Deficit 


1904-5 1.032 


$8,008,918 


$363,779 


1910-11 


1.020 


$9,570,282 


$661,046 


1905-6 1.038 


8,398.418 


1,147.631 


1911-12 


1,015 


9.825.321 


617,887 


1906-7 1,038 


8,946.935 


861.354 


1912-13 


1.015 


10.071,297 


1,643.066 


1907-8 1.038 


7,960.612 


1,673.902 


1913-14 


1.015 


10,084.217 


3.814.492 


1908-9 1.036 


7.897,048 


1.691,922 


1914-15 


1.011 


9,725.972 


3,093.186 


1909-10 1.036 


9.446,524 


720.263 


1915-16 


♦622 


9.618,787 


1.194.396 



*Does not include the Cincinnati. Indianapolis &. Western Ry. (381 miles) reorganised 
separately. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $7,996,400 *Fixed Interest $39,359,000 

Preferred (5%) 248,575 Equipment 928.000 

Guaranteed Stoclcs 3,708.200 

tether 22.172,122 

♦These are the bonds prior to Reorganization (see Notes): most of these bonds are in 
default, tincludes $11,657,000 Not«8 matured 1913 and not paid off (held by B. & O. R. R.) 
and SIO.615.122 Non-negotiable Debt to Other Companies. 

CAPITALIZATION Total Per Mile 

(Company— before Reorganization) 

Stock $8,244,975 $13,255 

Bonds #66.167,322 106,378 

Total 74.411,297 119,633 

Fixed charges below include $413,956 for Rentals. $513,189 for Hire of Equipment— Dr.. 
and $2,487,289 Interest on Funded and Unfunded Securities and Accounts, only a small 
portion of which was actually paid. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 622. (Not including Cincinnati, Indianapolis &. Western Ry.) 

^ Total Per MUe 

Operating Revenues $9,618,787 $15,464 

Operating Expenses 7.290.813 11.721 

Net Operating Revenues 2.327.974 3.743 

Other Income (including $117,684 from Rentals) 231.953 373 

Gross Corporate Income 2,559.927 4.116 

Fixed Charges (including for Taxes. $337,020) 3,754.323 6.036 

Deficit 1.194.396- 1.920 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $1,586,407 $2,550 

Maintenance of Equipment 1,938,398 3,116 

Traffic Expenses 171.831 276- 

Transportation Expenses ♦3,305.212 5,314 

General Expenses . 288.965 465 

Ratio of Operating Expenses to Operating Revenues 75.8 per cent. 
•Alter deducting $21,878 Transportation for Investment — Cr. 
The Deficit to Profit and Loss, June 30. 1916. was $34,106,057. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..35.7% 37.7% 41.2% 30.3% 27.0% 26.2% 
For Traffic, Transportation and 

General Expenses 38.2% 48.5% 53.4% 48.1% 4)B.1% 50.2% 

For Fixed Charges 38.1% 44.9% 42.5% 37.6%, 33.1% 30.5%, 

For Deficit Deficit Deficit Deficit Deficit Deficit 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 2,614.444 1.448.099 1.454.^ 1,375,762 

Passenger miles per mile of road .... 98,923 85,844 95,438 95,239 
Miles, second and additional main 

track 52 52 52 52 

Miles, yards and sidings 344 435 440 438 

See Notes, page 302. 
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Avg. MUes 








Avg. MUes 


Year 


Open 


Gross 


Surplus 


Year 


Oper. Gross 

245 $1,248,676 


1906 


248 


$1,027,728 


$165,195 


1911 


1^07 


248 


1.005,198 


122,798 


1912 


245 1.418,645 


1908 


248 


977,974 


54,083 


1913 


245 1,436.708 


1909 


248 


1.177,691 


167,217 


1914 


246 1,471,472 


1910 


246 . 


1,294.277 


149,568 


1915 


♦246 1,628,641 



OF RAILROADS 103 

CINCINNATI NORTHERN R. R. 

Surplus 

$47,836 

20,450 

tl56,248 

28.672 

190.675 

•Includes 39 miles of trackage. fBeficIt. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $3,000,000 Fixed Interest $1,000,000 

Equipment 430,000 

CAPITALIZATION 

Total Per Mile 

Stock • $3,000,000 $12,195 

Bonds 1,430,000 5,813 

Total 4,430.000 18,008 

Fixed Charges below include $91,830 for Rentals and $33,173 Hire of 
Equipment— Dr. balance. 

INCOME ACCOUNT YEAR ENDING JDECEMBER 31, 1915 

Average miles operated, 246. Total Per Mile 

Operating Revenues s. $1,628,641 $6,620 

Operating Expenses 1,210,710 4,921 

Net Operating Revenues 417,931 1,699 

Other Income (including $8,619 from Rentals) 11,224 46 

Gross Corporate Income 429,155 1,745 

Fixed Charges (including for Taxes, $65,371) 238,480 970 

Surplus 190,675 775 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $290,644 $1,181 

Maintenance of Equipment 307,122 1,249 

Traffic Expenses 31,847 129 

-Transportation Expenses 537,825 2,186 

General Expenses 43.272 176 

Ratio of Operating Expenses to Operating Revenues 74.3 per cent. 

APPROPRIATION OF GROSS INCOME 

1915^ 1914 1913 1912 1911 1910 
For Maintenance Expenses ..36.5% 38.5% 50.1% 35.5% 40.1% 36.0% 
For Traffic and Other Operat- 
ing Expenses 37.4% 43.9% . 47.7% 47.3% 43.7% 40.9% 

For Fixed Charges 14.5% 15.7% 13.0% 15.8% 12.4% 11.9% 

For Surplus 11.6% 1.9% Deficit 1.4% 3.8% 11.2% 



100.0% 100.0% 100.0% 100.0% 100.0% 



1915 1914 1913 1912 

Ton miles per mile of road 1,064,372 921,872 824,098 866,359 

Passenger miles per mile of road ... . 49,131 54,181 57,445 53,754 

Miles, yards and sidings 55 55 54 52 

See Notes, page 306. 
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CLEVELAND, CINCINNATI, CHICAGO & ST. LOUIS RY. 



Avg. MUes 






Avg. MUes 




Year 


iX- 


Gross 


Surplus 


Year 


Oper. 
1.982 


Gross 


Surplus 
$708,779 


1899-0 


$16,806,851 


$2,273,982 


1908 


$24,242,617 


1900-1 


1,891 


17,877,489 


2,332.542 


1909 


1.982 


27.657.741 


2.776.372 


1901-2 


1,891 


18,717.071 


2,250.860 


1910 


1.982 


30.423,006 


1,476,497 


1902-3 


1,891 


20,390.761 


2,029,979 


1911 


2,012 


30.431.915 


1,801.616 


1903-4 


1,891 


21.069.954 


1.639.457 


1912 


2.012 


32,714,238 


2.344,352 


1905 


1,983 


22.517,763 


1,870,425 


1913 


2.014 


33.840.298 


t2.697.546 


1906 


1.983 


24.594.916 


2.064.732 


1914 


2,381 


35.365,691 


tl.973,687 


1907 


1.983 


26,447,804 


1.973.218 


1915 


♦2,385 


38.364,087 


3.404,731 



•Includes mileage of Peoria & Eastern Ry. (347 miles) and 165 miles 
of trackage. fDeflcit. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $57,027,200 Fixed Interest $88,622,741 

Equipment 11,905,068 

♦Other 5,138,966 

•Non-neg-otlable Debt to Affiliated Companies. 

Loans and Bill? Payable, December 31, 1915, $8,029,310. 

CAPITALIZATION Total Per Mile 

Stock $57,027,200 $23,911 

Bonds 105,666,765 44,304 

Total 162.693,965 68,215 

Fixed Charges below include $571,041 for Rentals of Leased Roads, 
$704,150 for Other Rentals, $556,184 Hire of Equipment— Dr. balance, 
and $96,024 loss— Separately Operated Properties. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 2,385. Total Per Mile 

Operating Revenues $38,364,087 $16,086 

Operating Expenses 27,528,367 11,542 

Net Operating Revenues 10,835,720 4,544 

Other Income (including $590,907 from Rentals) 1,137,069 477 

Gross Corporate Income 11,972,789 5,021 

Fixed Charges (including for Taxes. $1,514,131) 8,568,058 3,592 

♦Surplus 3,404,731 1,429 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $4,417,348 $1,852 

Maintenance of Equipment 7,487,072 3,189 

Traffic Expenses 876,499 367 

Transportation Expenses tl3,611,236 5,707 

Miscellaneous Operations and General Expenses — 1,136,212 477 

Ratio of Operating Expenses to Operating Revenues 71.8 per cent. 

•This Surplus before deducting $56,125 for Additions and Betterments 
and $27,677 Income applied to Sinking Fund. 

tAfter deducting $98,751 Transportation for Investment— Cr. 

Other Income above includes $80,698 from Miscellaneous non-operating 
Dhysical property. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..30.1% 34.3% 38.3% 29.2% 26.8% 29.2% 
For Traffic and Other Operat- 
ing Expenses 39.6% 45.5% 47.17o 43.6% 44.6% 46.0% 

For Fixed Charges 21.7% 25.7% 22.4% 20.2% 22.8% 20.1% 

For Surplus 8.6% Defic it Deficit 7.0% 5.8% 4.7% 

1915 1914 1913 1912 

Ton miles per mile of road 2.010,647 1,869.744 2,068,512 2.033.210 

Passenger miles per mile of road .... 179,266 185,929 214,962 203,678 
Miles, second and additional main 

track 534 533 426 426 

Miles, yards and sidings 1,309 1,313 1,136 1,124 

See Notes, page 307. 
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DETROIT 


AND 


MACKINAC RY. 




Aver. MUes 




Avff. MUes 
Year Open Gross 

1909-10 349 $1,231,244 




Year 

1902-3 


%'• 


Gross 

$953,708 


Surplus 
$196,496 


Surplus 
$1M,609 


1903-4 


322 


981.314 


213,980 


1910-11 349 1.177.099 


189.714 


1904-5 


330 


990.555 


187.990 


1911-12 361 1.248.102 


17^225 


1905-6 


343 


1.154.826 


83,485 


1912-13 411 1,242,327 


242.224 


1906-7 


344 


1.311,274 


92,753 


1913-14 404 1,210.334 


202,112 


1907-8 


348 


1.186.097 


180,695 


1914-15 393 1,077.317 


165,914 


1908-9 


347 


1.148,974 


171.207 


1915-16 387 1,175,727 


252,319 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $2,000,000 ♦Fixed Interest .; $2,300,000 

Preferred (5%) 950,000 Bank Loan 90,000 

•Does not include $950,000 bonds in the Treasury. 

CAPITALIZATION ^^^ p^^ ^^^ 

Stock $2,950,000 $7,623 

Bonds 2,390,000 6,176 

Total ,.... 5.340,000 13.799 

Fixed Charges below Include $300 for Rentals and $3,074 Loss from 
Outside Operations. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated. 387. Total Per Mile 

Operatmg Revenues \ $1,175,727 $3,038 

Operating Expenses 797,584 2,061 

:Net Operating Kevenues 378,143 977 

^Other Income (including $61,900 Hire of Equip't— Cr.). 71,384 184 

Gross Corporate Income 449,527 1,161 

tixed Charges (including for Taxes, $97,506) 197,206 610 

•Surplus 252.319 651 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $132,937 $344 

Maintenance of Equipment 207,414 536 

Traffic Expenses 25,043 65 

Transportation Expenses 398,010 1,028 

Miscellaneous Operations and General Expenses .... 34,180 88 

Ratio of Operating Expenses to Operating Kevenues 67.8 per cent. 

♦This Surplus before deducting :^,310 tor Additions and Better- 
ments, $20,000 for Contingency i? und and $37,373 balance cost of A. S. & 
N. W. Ky. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
..27.3% 29.4% 26.8% 26^% 33.1% 31.2% 



For Maintenance Expenses 
For Traffic and Other Operat- 
ing Expenses 36.7% 40.2% 40.0% 

For Fixed Charges 15.6% 15.9% 17.4% 

For Surplus 20.4% 14.5% 15.8% 



39.1% 37.6% 
15.7% 15.9% 
18.8% 13.4% 



36.7% 

16.4% 
15.7% 



lOO.O'/o 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 202,344 176.597 231,521 233,897 

Passenger miles per mile of road .... 34,535 31,516 35,201 34,625 

Miles, yards and sidings U7 119 U7 107 

See Notes, page 309. 
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DETROIT, TOLEDO & IRONTON R. R. 

(Successor to Detroit, Toledo & Ironton Ry.) 



A^ 


fg. Miles 




Ave. MUet 




Year 


Oper. Gross 


Deficit 


Year 


Oper. 


Gross 


Deficit 


1904-5 


436 $1,468,299 


$286,894 


1910-11 


441 


$1,785,465 


$1,199,986 


1905-6 


436 1.914.977 


270.941 


1911-12 


441 


1.762,327 


1,065,869 


1906-7 


438 2.116.407 


371,623 


1912-13 


441 


1,673.286 


1,427,757 


1907-8 


409 1.623.266 


573,743 


1913-14 


441 


1.542.734 


1,677.843 


1908-9 


438 1.525.126 


685.257 


1914-15 


441 


1,767.580 


132,134 


1909-10 


441 1.607.032 


914.298 


1915-16 


•441 


2,212,266 


t327,937 



•Includes 45 miles of trackage. tSurplus. 

The D.. T. «se I. R. R. acquired the properties of the D., T. & I. Ry. 
under foreclosure March 1, 1914. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Common $6,500,000 Fixed Interest $1,075,000 

♦Preferred (4%) 5.989.998 Equipment 306,500 

tincome Bonds (5%) 7.628.868 

♦Does not include $10,002 in Treasury. tCumulative begrinning Janu- 
ary 1, 1919; prior to that date payable if earned at option of directors. 
Does not include $371,132 in Treasury. 

NOTE :— Present Capitalization as above compares with former 
Capitalization (June 30. 1913) of $25,000,000 Stock and $19,329,280 Bonds, 
Notes, Receiver's Certificates, etc. 

CAPITALIZATION Total Per Mile 

Stock and Income Bonds $20,118,866 $45,621 

Bonds 1,381.500 3,133 

Total 21 500 366 48 754 

Fixed Charges below include $52,001 for Rentals', $146,842 Hire ' Of 
Equipment— Dr. and $2,473 Amortization of Discount on Funded Debt. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 
Average miles operated. 441. Total Per Mile 

Operating Revenues $2,212,266 $5,016 

Operating Expenses 1,611,094 3,653 

Net Operating Revenues 601,172 1,363 

Other Income (incl. $34,619 from Rentals) 35.595 81 

Gross Corporate Income 636.767 1,444 

Fixed Charges (including for Taxes. $72,967) 308.830 700 

Surplus 327.937 744 

A OPERATING EXPENSES Total Per Mile 

Maintenance of Way $229,427 $520 

Maintenance of Equipment 288.619 654 

Traffic Expenses 49.356 112 

Transportation Expenses 968.802 2.197 

General Expenses 74,890 170 

Ratio of Operating Expenses to Operating Revenues 72.8 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 

For Maintenance Expenses. .. .23.0% 28.0% f 1 52.6% 31.8% 37.7% 

For Traffic and Other Trans- \ 152.1% V 

portation Expenses 48i6% 62.0% (. J 56.4% 56.5% 58.9% 

For Fixed Charges 13.9% 17.3% • 75.3% 71.4% 69.9% 

For Surplus 14.5% Deficit Deficit Deficit Deficit Deficit 

100.0% 
•Not stated. 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 760,171 796.245 698,058 782,768 

Passenger miles per mile of road 19.973 20.5S3 18,004 19,475 

Miles, yards and sidings 154 154 147 

See Notes, page 310. 
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Year 

1902 
1903 
1904 
1905 
1906 
1907 
1908 



GRAND RAPIDS 

Avg. Miles 



Oper. 

590 
590 
573 
582 
579 
582 
584 



Gross 

$4,014,775 
4,238.886 
4.149,727 
4,484.193 
4.795.103 
5.063.669 
4.355,345 



& INDIANA RY. 
Avg. MUes 



Ye«r 

1909 
1910 
1911 
1912 
1913 
1914 
1915 



Oper. 

591 
587 
586 
578 
576 
575 
575 



Gross 

$4,861,452 
5,148.994 
5,031.661 
5.435.270 
5.580.232 
5.387.885 
5.330.928 



STOCK OUTSTANDING 

December 31, 1915. 

Common $5,791,700 



BONDS OUTSTANDING 

December 31, 1915. 

Fixed Interest $10,373,000 

Notes 150,000 



CAPITALIZATION 
{Grand Rapids A Indiana Ry. Proper.) Toul Per Mile 

Stock $5,971,700 $10,386 

Bonds 10.523,000 18,301 

Total 16,494,700 28,687 

Fixed Charges below include $222,847 Rent for Leased Roads, $47,445 
Other Rentals and $134,394 Hire of Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 

{All lines operated.) 

Averagre miles operated. 575. ToUl Per Mile 

Operating Revenues (1916. $5,897,566) $5,330,928 $9,271 

Operating Expenses (1916. $4,396,460) 3,985,930 6,932 

Net Operating Revenues (1916, $1,501,106) 1,344,998 2,339 

Other Income (incl. $39,962 from Rentals 58,200 101 

Gross Corporate Income 1,403,198 2,440 

Fixed Charges (including for Taxes, $257,890) 1,108.353 1,927 

•Surplus (1916, $357,700) 294,845 513 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $615,703 $1,071 

Maintenance of Equipment — 885,601 1,540 

Traffic Expenses 129,199 225 

Transportation Expenses 2,169,267 3,773 

Miscellaneous Operations and General Expenses 186,160 323 

•This Surplus before deducting $255,000 Income appropriated for In- 
vestment in Equipment. 

Ratio of Operating Expenses to Operating Revenues 74.8 per cent. 



APPROPRIATION OF GROSS INCOME 



1915 1914 
For Maintenance Expenses.... 27.9% 28.1% 
For Traffic and Other Operat- 
ing Expenses A%.1% 49.2% 

For Fixed Charges 20.6% 20.4% 

For Surplus * 5.4% 2.3% 



1913 
31.6% 

49.0% 
18.4% 
1.0% 



1912 
28.6% 

48.5% 
19.0% 
3.9% 



1911 
27.9% 

48.1% 
20.3% 

3.7% 



1910 



49.1% 
19.5% 
0.5% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915 1914 

Ton Miles per mile of road 783.085 778,433 

Passenger miles per mile of road 139,465 159.097 

Miles, second and additional main 

track 13 13 

Miles, yards and sidings 267 266 

See Notes, page 312. 



1913 
808.088 
166,143 



12 
264 



1912 
800,241 
157.307 

12 

258 
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GREEN BAY & WESTERN R. R. 





Avg. MUes 






Ays'. Miles 
Oper. 




Year 


Open 


dross 


Year 


OroM 


1902 


248 


$502,354 


1909 


248 


$588,919 


1903 


248 


579.595 


1910 


248 


659.561 


1904 


248 


592,397 


1911 


248 


660.484 


1905 


248 


586,420 


1912 


248 


761.503 


1906 


248 


636,121 


1913 


248 


757.737 


1907 


248 


666.838 


1914 


248 


776,330 


1908 


248 


602,106 


1915 


•248 


780,423 



•Includes 25 miles of trackage. 

STOCK AND DEBENTURES OUTSTANDING DECEMBER 31, 1915 

Common Stock $2,500,000 

Debentures *'A" 600,000 

Debentures "B" 7,000,000 

CAPITALIZATION 

Total Per Mile 

Stock and Debentures $10,100,000 $40,726 



INCOME ACCOUNT YEAR ENDING DECEMBER 31, .1915 

Average miles operated, 248. Total Per Mile 

Operating Revenues $780,423 $3,147 

Operating Expenses 537,942 2,169 

Net Operating Revenues 242,481 978 

Other Income 110,638 446 

Gross Corporate Income 353,119 1,424 

Fixed Charges (including for Taxes, $64,186) 145,586 587 

Surplus 207,533 837 

OPERATING EXPENSES 

ToUl Per Mile 

Maintenance of Way $151,515 $612 

Maintenance of Equipment 121,383 489 

Traffic Expenses 7,952 32 

Transportation Expenses 232,456 937 

General Expenses 24,636 99 

Ratio of Operating Expenses to Operating Revenues 68.9 per cent. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 

For Maintenance Expenses.... 30.6% 32.7% 31.5% 26.7% 31.9% 31.0% 
For Traffic, Transportation 

and General Expenses 29.7% 30.9% 32.5% 33.0% 33.4% 35.9% 

For Fixed Charges 16.4% 7.5% 6.8% 6.0% 6.2% 4.1% 

For Surplus 23.3% 28.9% 29.2% 34.3% 28.5% 29.0% 

100.0% 100.0% 100.0% 100.0% ioo.g% 100.0% 

See Notes, page 313. 



Digitized by VjOOQIC 



OF RAILROADS 



109 



HOCKING VALLEY RY. 



Avg. MUes 






Ave. MUes 




Year Oper. 

1902-3 347 


Gross 


Surplus 
n. 824.199 


Year 


°l^'- 


Gross 


Surplus 
$2,539,765 


$6,049,698 


1909-10 


$7,569,330 


1903-4 347 


5,725.483 


1,404.793 


1910-11 


350 


7,172,731 


1.832.731 


1904-5 347 


6.013.215 


1,427.851 


1911-12 


351 


7,303.679 


1.830,836 


1905-6 347 


6,439,809 


1.782,934 


1912-13 


351 


7,817,644 


1,916,404 


1906-7 347 


6,907.048 


1.827.486 


1913-14 


352 


7,021,145 


955,741 


1907-8 347 


5,841,763 


1.364.682 


1914-15 


352 


6.181,153 


493.402 



1908-9 



347 5,878,414 1,515,990 1915-16 351 7,411,526 1,081,766 



STOCK OUTSTANDING 

June 30, 1916. 
Common $11,000,000 



BONDS OUTSTANDING 

June 30, 1916. 

Fixed Interest $19,867,000 

Equipment 2,051,000 

Notes 5% due 1917 4,000,000 

Loans and Bills Payable, June 30, 1916, $1,035,787. 



CAPITALIZATION 

Total Per Mile 

Stock .$11,000,000 $31,339 

Bonds 25,918,000 73,840 

Total 36,918,000 105,179 

Fixed Charges below include $570,929 for Rentals and Other Payments. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 351. Total Per Mile 

Operating Revenues $7,411,526 $21,116 

Operating Expenses 4,953,577 14,113 

Net Operating Revenues 2,467,949 7,003 

Other Income : 962,441 2.742 

Gross Corporate Income 3.420,390 9,745 

Fixed Charges (including for Taxes, $501,752) 2,338,624 6,663 

Surplus 1,081,766 3.082 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $728,178 $2,075 

Maintenance of Equipment 1,814,110 5,168 

Traffic Expenses 99,747 284 

Transportation Expenses 2,137,472 6,090 

General Expenses 174,070 496 

Ratio of Operating Expenses to Operating Revenues, 66.8 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses.... 30.3% 28.8% 28.5% 27.7%, 25.6% 24.7% 
For Traffic and Other Operat- 
ing Expenses 28.8% 35.8% 35.8% 30.3% 31.7% 33.2% 

For Fixed Charges 27.9% 27.8% 22.9% 19.7% 19.8% 19.0% 

For Surplus 13.0% 7.6% 12.8% 22.3% 22.97o 23.1% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 4,210.331 3,332,101 3,742,321 4,135,655 

Passenger mHes per mile of road .... 126,997 125,867 139,952 149,725 
Miles, second and additional main 

track 54 54 56 56 

Miles, yards and sidings 308 312 309 291 

See Notes, page 313. 
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110 THE EARNING POWER 

ILLINOIS CENTRAL R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904-5 4,374 149,508,650 $10,135,342 1910-11 4.750 $62,088,737 $11,315,344 
1905-6 4.424 51,636,405 10.862.339 1911-12 4,763 58,727,272 3,466,448 
1906-7 4.371 56,610,633 11,687,091 1912-13 4,763 64,280,903 6,575,113 
1907-8 4,420 52,830,427 7,996,399 1913-14 4.769 65,873,700 8.138,824 
1908-9 4.547 53,672.336 8.183,836 1914-15 4,770 61,700,372 6,859,162 
1909-10 4.551 57,884,721 7,833,198 1915-16 4,767 69,077,343 11,807,565 
STOCK OUTSTANDING ♦BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $109,285,532 Fixed Interest $189,607,000 

Equipment 15,467,000 

Leased Line Ctfs. (4%).. 9,989,700 

Other 700,000 

♦Does not include $23,997,000 bonds ($11,362,100 pledged) held in Treas- 
ury. Includes outstanding bonds of C. St. L. & N. O. Ry. and D. & S. 
C- ^- ^- CAPITALIZATION Total Per MUe 

>Stock $109,285,532 $22,926 

Bonds 215,763,700 45,262 

Total 325,049,233 68,188 

Fixed Sharges below include $5,512,902 for Rent of Leased Lines, 
including interest on their bonds as above, $740,073 Other Rentals, 
$80,007 Rent of Equipment and $28,673 Loss from Separately Operated 
Properties. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 4,767. Total Per Mile 

Operating Revenues $69,077,343 $14,491 

Operating Expenses 51,173,728 10,735 

Net Operating Revenues 17,903,615 3,756 

v.wher Income (incl. $1,433,466 from Rentals) 9,620,744 2,018 

Gross Corporate Income ? 27,524,379 5,774 

Fixed Charges (including for Taxes, $3,724,021) 15,716.794 3,297 

♦Surplus 11,807,565 2,477 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $9,506,527 $1,994 

Maintenance of Equipment 16,547,749 3,471 

Traffic Expenses 1,252,366 263 

Transportation Expenses t21,728,508 4,558 

Miscellaneous Operations and General Expenses 2,138,578 449 

Ratio of Operating Expenses to Operating Revenues 74.1 per cent. 
♦This Surplus before deducting $41,206 for Additions and Betterments 
and $111,725 Applied to Sinking and Other Reserve Funds. fAfter 
deducting $112,542 Transportation for Investment, Cr. 

Other Income above includes $772,291 Hire of Freight Cars— Cr., $436,583 
from Rent of Other Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses.... 33.1% 32.8% 32.4% 32.0% 33.6% 29.4% 
For Traffic and Other Operat- 
ing Expenses .....31.9% 35.8% 37.0% 39.2% 41.4% 35.6% 

For Fixed Charges 20.0% 21.5% 19.5% 19.4% 19.6% 18.5% 

For Surplus 15.0% 9.9% 11.1% 9.4% 5.4% 16.5% 

10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,786,089 1,576,953 1,633,461 1,650,646 

Passenger miles per mile of road ... 145,494 138,546 150,773 149,362 
Miles, second and additional main 

track 995 994 938 933 

Miles, yards and sidings 2,130 2,089 2,017 2,041 

See Notes, page 314. 
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OF RAILROADS 111 

ILLINOIS SOUTHERN RY. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1913-14 137 $561,765 •$16,052 1915-16 . 137 $693,207 $45,315 

1914-15 137 527,336 4,444 

♦Deficit 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $4,000,000 'Fixed Interest $1,936,000 

Preferred (6%) 1,000,000 Equipment 9,000 

Income Bonds (5%) 1,380,000 

♦Not including $82,000 bonds in Treasury. 

Loans and Bills Payable, June 30, 1916, $15,280. 

CAPITALIZATION 

Total Per Mile 

btock and Income Bonds $6,380,000 $46,569 

Bonds 1,945,000 14,197 

Total 8,325,000 60,766 

Fixed Charges below include $18,728 for Hire of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 137. Total Per Mil* 

Operating Revenues $693,207 $5,060 

Operating Expenses 509,9*12 3,722 

Net Operating Revenues 183.295 i 1,338 

Other Income ($3,714 Demurrage) 6,156 45 

Gross Corporate Income 189,451 1,383 

Fixed Charges (Including for Taxes, $26,819) •144,136 1,052 

Surplus 45,315 331 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $103,762 $758 

Maintenance of Equipment 104,680 764 

Traffic Expenses 20,539 150 

Transportation Expenses 243,859 1,780 

General Expenses 37,072 270 

Ratio of Operating Expenses to Operating Revenues 73.5 per cent. 
Other Income above includes $805 from Rents. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 30.2% 32.8% 

For Traffic and Othe^ Operating Expenses 43.1% 48.0% 

For Fixea Charges 20.1% 19.1% 

For Surplus 6.6% 0.8% 



100.0% 100.0% 

1915-16 1914-15 1913-14 

Ton miles per mile of road 667,362 417,577 506,594 

Miles, yards and sidings 32 33 33 

See Notes, page 316. 
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112 THE EARNING POWER 

INDIANA HARBOR BELT R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Deficit Year Open Gross Deficit * 

1910 113 $2,389,532 $450,690 1913 105 $3,303,809 $'232,621 

1911 1Q5 2,452.472 126,217 1914 110 3,329,172 347,890 

1912 105 2,936,136 tl2.052 1915 •110 3.458,052 69,081 
•Includes 27 miles operated under contract and 37 miles of trackage. 

tSurplus. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $2,450,000 Fixed Interest $6,725,000 

♦Notes 4,611.693 

♦Non-negotiable Debt to Affiliated Companies. 

CAPITALIZATION 

Total Per Mile 

Stock $2,450,000 $22,273 

Bonds 11,336,693 103,061 

Total 13,786,693 125,334 

Fixed Charges below include $332,166 for Rentals, and $439,586 Hire of 
Equipment— Dr. balance. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 

Average miles operated. 110. Total Per Mile 

Operating Revenues $3,458,052 $31,437 

Operating Expenses 2,231,808 20,289 

Net Operating Revenues 1,226,244 U,148 

Other Income (incl. $80,255 from Rentals) 93,642 851 

Gross Corporate Income 1,319,886 11,999 

Fixed Charges (including for Taxes. $91,672) 1,388,967 12,627 

Deficit • 69.081 628 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $390,832 $3,553 

Maintenance of Equipment 303,623 2,760 

Traffic Expenses 33,894 308 

Transportation Expenses 1,410,782 12,826 

General Expenses 92,677 842 

Ratio of Operating Expenses to Operating Revenues 64.5 per cent. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 

For Maintenance Expenses.... 19.6% 23.4% 25.0% 22.9% 22.9% 26.3% 
For Traffic, Transportation 

and General Expenses 43.3% 46.8% 48.8% 45.6% 49.5% 56.1% 

For Fixed Charges 39.1% 39.9% 33.1% 31.1% 32.5% 35.8% 

For Surplus Deficit Deficit Deficit 0.4% Deficit Deficit 

100.0% 

1915 1914 1913 1912 

Miles, second and additional main 

track 61 61 ... 58 

Miles, yards and sidings 233 231 ... 193 

See Notes, page 317. 
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OF RAILROADS 113 

KANAWHA & MICHIGAN RY. 



Av£. MUes 






Ave. MUes 




Year 


Open 

177 


Gross 


Surplus 
$8,358 


Year 


Oper. Gross 

176 $2,769,657 


Surplus 
630.374 


1903-4 


n,657,667 


1909-10 


1904-5 


177 


1,764,174 


13.173 


1910-11 


176 3,111.052 


1.053.361 


1905-6 


177 


2,152.763 


306.174 


1911-12 


176 3,145,252 


918.236 


1906-7 


177 


2,377,662 


267.076 


1912-13 


177 3,303.229 


1,005,396 


1907-8 


177 


2.022.938 


128.391 


1913-14 


177 3,110.148 


816,447 


1908-9 


177 


2.127.637 


134.516 


1915 


177 3.139.104 


805.077 



•Includes 19 miles of trackage. On July 1, 1914. the fiscal year was 
changed to the calendar year. For the six months ending December 
31, 1914. Operating Revenues were $1,585,597 and the Surplus was $353,575. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. ' December 31, 1915. 

Common $9,000,000 Fixed Interest $4,969,000 

Equipment 2,002.375 

Bills Payable December 31. 1915, $300,000. 

CAPITALIZATION 

Total Per Mile 

Stock $9,000,000 $50,848 

Bonds 6.571,375 39.386 

Total 15,971,375 90,234 

Fixed Charges below include $18,329 for Rentals. 

INCOME ACCOUNT YEAR ENDING DECEMBER' 31. 1915 
Average miles operated. 177. ToUl Per Mile 

Operating Revenues $3,139,104 $17,735 

Operating Expenses 2.060.618 11.642 

Net Operating Revenues 1,078,486 6,093 

Other Income 222.749 1,258 

Gross Corporate Income X>301.235 7.351 

Fixed Charges (including for Taxes. $146,491) 496.158 2.803 

Surplus 805,077 4.548 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $415,163 $2,346 

Maintenance of Equipment 672.873 8,802 

Traffic Expenses 38.016 215 

Transportation Expenses 856.936 4.841 

Miscellaneous Operations and General Expenses 77.630 438 

Ratio of Operating Expenses to Operating Revenues 65.6 per cent. 

Other Income above includes $21,838 from Rentals, $200,138 from Hire 
of Equipment. 

APPROPRIATION OF GROSS INCOME 

1915 1913-14 1912-13 1911-12 1910-11 1909-10 
For Maintenance Expenses.... 32.4% 32.5% 31.0% 29.5% 27.7% 39.4% 
For Traffic and Other Operat- 
ing Expenses 28.9% 31.5% 29.5% 31.3% 29.5% 26.0% 

Fixed Charges 14.7% 12.4% 11.7% 11.5% 11.1% 13.8% 

For Surplus 24.0% 23.6% 27.8% 27.7% 31.7% 21.3% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915 1913-14 1912-13 1911-12 

Ton miles per mile of road 3.973,534 3.739.955 4,033.104 3.845.189 

Passenger miles per mile of road 101,289 110.240 110,574 105,601 

Miles, yards and sidings 132 131 118 111 

See Notes, page 317. 
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114 THE EARNING POWER 

LAKE ERIE & WESTERN R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1902 m $4,699,340 $484,165 1909 886 $5,043,990 $148,070 

1903 887 5,218,728 489,010 1910 886 5.513,326 UU,955 

1904 887 4,998.010 366,489 19U 886 5,420,821 *12.224 

1905 886 5.037,295 443.651 1912 906 5,839,630 212,681 

1906 886 5,212,812 450,161 1913 906 5,934.643 •216.061 

1907 886 5,066,940 243,664 1914 906 5,602.771 •227.873 

1908 886 4,361.158 •240,440 1915 1900 6.239.647 516,550 
•Deficit, tincludes 28 miles of trackage. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $11,840,000 Fixed Interest $10,875,000 

Preferred (6%) 11.840,000 Northern. Ohio Ry 2,500,000 

Loans and Bills Payable, December 31, 1915 (due New York Central 
K. R.) $1,526,975. 

CAPITALIZATION 

Total Per Mile 

Stock $23,680,000 $26,311 

Bonds 13,275,000 14,750 

Total 36,955,000 41,061 

Fixed Charges below include $188,145 for Rentals, including $125,000 
interest on the above mentioned Northern Ohio Ry. 5% bonds and 
$223,537 Hire of Equipment— Dr. balance. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 900. Total Per Mile 

Operating Revenues : 6,239,647 $6,933 

Operating Expenses 4,512,946 5,014 

Net Operating Revenues 1,726,701 1,919 

Other Income (inci. $107,905 from Rentals) 126.563 140 

Gross Corporate Income 1.853.264 2.059 

Fixed Charges (including for Taxes, $280,803) 1.336.714 1,485 

Surplus 516,550 574 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $781,782 $869 

Maintenance of Equipment 1,198.005 1.331 

Traffic Expenses 147.789 164 

Transportation Expenses 2.235,389 2,484 

General Expenses 149,981 166 

Ratio of Operating Expenses to Operating Revenues. 72.3 per cent. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses.... 31.1% 31.7% 36.1% 32.0% 33.2% 33.8% 
For Traffic and Other Operat- 
ing Expenses 39.8% 46.1% 44.0% 42.9% 44.3% 42.6% 

For Fixed Charges 21.0% 26.2% 23.4% 21.5% 22.7% 21.6% 

For Surplus 8.1% Deficit Deficit 3.6% Deficit 2.0% 

100.0% 100.0% 100.0% 

1915 1914 1913 1912 

Ton miles per mile of road 872.830 783,638 830,233 808.198 

Passenger miles per mile of road — 43,783 47,640 53,572 51,482 
Miles, second and additional main 

track 9 9 9 9 

Miles, yards and sidings 275 277 274 271 

See Notes, page 318. 



Digitized by VjOOQIC 



Avg. Miles 
Year Oper. 


Gross 


1913 190 

1914 190 
♦Deficit. 


$562,730 
533.458 



OF RAILROADS 115 

MANISTEE & NORTHEASTERN R. R. 

Avg. Miles 
Surplus Year Oper. Gross Surplus 

$36,885 1915 190 $469,797 ' ♦$5,706 

20,332 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 
Common $2,000,000 Fixed Interest $1,251,000 

CAPITALIZATION 

ToUl Per MUe 

Stock $2,000,000 $10,526 

Bonds 1,251,000 6,584 

Total 3,251,000 17,110 

INCOME ACCOUNT YEAR ENDING DECEMBER 31. 1915 

Average miles operated, 190. Total Per Mile 

Operating Revenues $469,797 $2,473 

Operating Expenses 377,540 1,987 

Net Operating Revenue 92,257 486 

Other Income (Hire of Equipment) 2,374 12 

Gross Corporate Income 94,631 498 

Fixed Charges (including for Taxes, $28,634) 100.337 528 

Deficit 5,706 30 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $68,734 $362 

Maintenance of Equipment 93,266 490 

Trafllc Expenses 11,565 61 

Transportation Expenses 182,209 959 

General Expenses 21,766 115 

Ratio of (Operating Expenses to Operating Revenues 80.4 per cent. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 

For Maintenance Expenses 34.3% 32.9% 32.2% 

For Traffic, Transportation and General Expenses 45,7% 44.3% 42.1% 

For Fixed Charges 21.2% 19.1% 19.2% 

For Surplus Deficit 3.7% 6.5% 

100.0% 100.0%^ 



1915 1914 1913 

Ton miles per mile of road 118,997 142,875 147,674 

Passenger miles per mile of road ^19,861 ^22,064 ♦22,958 

Miles, yards and sidings 53 53 53 

♦Based on 182 miles operated for Passenger Service. 

See Notes, page 319. 
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116 THE EARNING POWER 

MICHIGAN CENTRAL R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Open Gross Surplus 

1904 1.653 $21,492,945 $872,775 1910 iM $29,694,815 $1,717,331 

1905 1,745 23,283,868 973.454 1911 1,817 30.164,430 2,116.364 

1906 1,745 26.275,588 987.828 1912 1,817 32,911,753 2,726.333 

1907 1,746 28,547.110 1.729.365 1913 1.800 36.011.886 1,283.161 

1908 1,746 24,918,488 1,627,120 1914 1,800 33,464.968 414,419 

1909 1.746 27.415,467 3,421,422 1915 ♦1,803 36,540,665 2,926,957 
♦Includes 96 miles of trackage. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $18,738,000 •Fixed Interest $82,050,000 

♦Includes $22,500,000 Canada Southern Ry. Consol. Mortgage 5% Bonds ; 
$18,000,000 Detroit River Tunnel Co. First Mortgage 4V^% Bonds, and 
$3,908,000 Other Leased Lines' Bonds (not owned), the Interest on which 
is included in Rentals. 

Loans and Bills Payable on December 31, 1915, were $4,507,206. 

CAPITALIZATION Total Per MQe 

Stock $18,738,000 $10,393 

Bonds 82,050.000 45.507 

Total ....I0qj88.000 55.900 

Fixed Charges below include $3,444,651 Rent for Leased Roads. $1,566,501 
Hire of Equipment— Dr., $545,971 for Other Rentals. The Rentals 
include Interest on Canada Southern Ry, Bonds, Detroit River Tun- 
nel Co. Bonds, etc., included above under Bonds Outstanding; also 
guaranteed dividends on $20,791,200 Capital StocK of Leased Lines, of 
which $11,941,200 Stock owned by Michigan Central R. R. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 1,803. Total Per Mile 

Operating Revenues $36,540,665 $20,266 

Operating Expenses 25,727,487 14,269 

Net Operating Revenues 10,813,178 5,997 

Other Income (including $237,149 from Rentals) 928,483 515 

Gross Corporate Income 11,741,661 6,512 

Fixed Charges (including for Taxes, $1,522,936) 8,814,704 4,889 

♦Surplus 2,926,957 1.623 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $4,533,241 $2,514 

Maintenance of Equipment 5,764,870 3,197 

Traffic Expenses 721,914 400 

Transportation Expenses 13,395,872 7,430 

Miscellaneous Operations and General Expenses 1,311,590 728 

Ratio of Operating Expenses to Operating Revenues, 70.4 per cent. 

•This Surplus before deducting $113,176 for Additions and Betterments 
(Including $109,066 for Leased Lines). 

Other Income above Includes $469,425 Dividend Income and $218,397 In- 
come from Securities and Accounts. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 ^ 
For Maintenance Expenses..., 27.5% 26.1% 29.2% 24.5% 23.5% 26.5% 
For Traffic and Other Operat- 
ing Expenses 41.2% 47.1% 44.2% 43.2% 42.7% 43.7% 

For Fixed Charges 23.5% 25.6% 23.2% 24.3% 27.1% 24.2% 

For Surplus 7.8% L2% 3.4% 8.0% 6.7% 5.6% 

1915 1914 1913 1912 

Ton miles per mile of road 1.771.193 1,729,226 2.000,624 1,794,435 

Passenger miles per mile of road .... 247,982 261,823 260,301 233,332 
Miles, second and additional main 

track 618 617 617 610 

Miles, yards and sidings 1,509 1,502 1,404 1,363 

See Notes, page 319. 
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NEW YORK, CHICAGO & ST. LOUIS R. R. 



Avg. Miles 


\ 






Avg. Miles 


Year Oper. 


Gross 


Surplus 
$1,407,703 


Year 


Open 


Gross 


1906 523 


$9,108,730 


1911 


523 


$11,258,008 


1906 523 


9.902,209 


1.748,592 


1912 


523 


12,226.238 


1907 523 


10,465.671 


2,294.253 


1913 


523 


12.342.000 


1908 523 


9.221.456 


1.030.909 


1914 


523 


11.294.971 


1909 523 


10.076,207 


1,794.480 


1915 


523 


12,536,380 


1910 523 


11,238,877 


1,957,824 








♦Deficit. 













STOCK OUTSTANDING 
December 31, 1915. 

Common $14,000,000 

Preferred 1st (5%) 5,000,000 

Preferred 2d (5%) 11,000,000 



Surplus 
$1,593,068 

1.880.860 
926.705 

♦183,881 
908.970 



BONDS OUTSTANDING 

December 31, 1915. 
Fixed Interest $28,569,000 



CAPITALIZATION Total Per Mile 

Stock $30,000,000 $57,362 

Bonds 28,569.000 54,625 

Total 58.569,000 111,987 

Fixed Charges below include $641,005 Hire of Freight Cars— Dr. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 523. Total Per Mile 

Operating Revenues $12,536,380 $23,970 

Operating Expenses 9,322,126 17,824 

Net Operating Revenues 3,214,254 6,146 

Other Income 229,944 440 

Gross Corporate Income 3,444,198 6,586 

Fixed Charges (including for Taxes, $465,939) 2,535,227 4,848 

♦Surplus 908,971 1,738 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $1,102,921 $2,109 

Maintenance of Equipment 2,059,532 3,938 

Traffic Expenses 562,259 1,075 

Transportation Expenses 5.289.776 10,114 

Miscellaneous Operations and General Expenses 307,638 588 

Ratio of Operating Expenses to Operating Revenues 74.4 per cent. 

Other Income above includes $129,249 from Rentals, $14,627 Rent from 
Equipment. 



APPROPRIATION OP GROSS INCOME 



1915 



1914 

26.8% 



For Maintenance Expenses 24. 

For Traffic and Other Operat- 
ing Expenses 48.2% 54.9% 

For Fixed Charges 19.9% 19.8% 

For Surplus 7.1% Deficit 



1913 
27.2% 



15.8% 

7.4% 



1912 
21.6% 

48.3% 
15.0% 
15.1% 



1911 
22.4% 

47.9% 
15.7% 
14.0% 



1910 

22.47o 

45.6% 
15.0% 
17.0% 



100.0% 



100.0% 100.0% 100.0% 100.0% 



1915 



1914 



Ton miles per mile of road 4,002,374 3,471,215 

Passenger miles per mile of road 146,019 174,893 

Miles, second and additional main 

track 91 91 

Miles! yards and sidings 318 299 

See Notes, page 321. 



1913 



1912 



3,971,488 3,912,365 
187,914 173,893 



91 
294 



91 
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OHIO & 


LITTLE 


KANAWHA R. R. 




Avg. 


Miles 




Ave. MUes 






Year Oper. Gross 


Surplus 


Year 


Oper. 


Gross 


Surplus 


1904-5 


74 $255,318 


$28,628 


1910-11 


74 


$292,178 


$290 


1905-6 


74 288.195 


64.169 


1911-12 


74 


303.193 


♦11.381 


1906-7 


74 282,453 


17,735 


1912-13 


74 


299,732 


. ^20.290 


1907-8 


74 278.766 


♦31.070 


1913-14 


74 


297.658 


♦73.945 


1908-9 


74 264,093 


15,238 


1914-15 


74 


298.108 


117 


1909-10 


74 290.326 


16,580 


1915-16 


74 


294.360 


♦29,794 


♦Deficit. 















♦STOCK OUTSTANDING 



BONDS OUTSTANDING 



June 30, 1916. June 30. 1916. 

Common $918,000 fFixed Interest $228,000 

Preferred (5%) 1,167,500 tOther 16,943 

♦Does not include $82,000 Common Stock and $S2.500 Preferred Stock 
In Treasury. tDoes not include $22,000 Bonds in Treasury. tConstruc- 
tion Advances made by and due to Baltimore & Ohio R. R. 

CAPITALIZATION 

Total Per Mile 

Stock $2,085,500 $28,182 

Bonds ..-. 244.943 3.310 

Total 2,330.443 31.492 

Fixed Charges beloW include $11,489 for Rentals and $1,870 for Hire of 
Equipment. 



INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 74. 

Operating Revenues 294,360 



Operating Expenses 

Net Operating Revenues 

Other Income (incl. $772 for Rentals) 

Gross Corporate Income 

Fixed Charges (including for Taxes, $19,658) 
Deficit 



OPERATING EXPENSES 



Maintenance of Way 

Maintenance of Equipment 

Traffic Expenses 

Transportation Expenses 

General Expenses 



Total 


P«r MUe 


294,360 


$3,978 


280,5U 


3.791 


13,849 


187 


774 


10 


14,623 


197 


44,417 


600 


29.794 


403 


Total 


Per Mile 


$72,803 


$984 


59.987 


811 


10,937 


148 


122,515 


1,655 


14,269 


193 



Ratio of Operating Expenses to Operating Revenues. 95.3 per cent. 
APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 



For Maintenance Expenses 47.1% 

For Traffic and Other Operat- 
ing Expenses 55.0% 

For Fixed Charges 15.7% 

For Surplus Deficit 



1% 55.8% 44.3% 43.9% 38.6% 



50.2% 54.9% 50.5% 47.5% 

13.1% 14.0% 11.9% 12.3% 

0.1% Deficit Deficit Deficit 



100.0% 



Miles, yards and sidings 
See Notes, page 321. 



1915-16 
13 



1914-15 
13 



49.6% 

11.7% 

0.1% 

100.0% 



1913-14 .1912-13 
14 14 
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Ave. Miles 


Year 


Oper. 

2.390 


Gross 


1506-7 


$14,214,195 


1907-8 


2.362 


13,691.876 


1908-9 


2,349 


14,169.565 


1909-10 


2.331 


15.995,623 


1910-11 


2.333 


15.986.808 



OF RAILROADS 119 

PERE MARQUETTE RY. 

(Receivers appointed April 6, 1912.) 
Avg. Miles 
Surplus Year Oper. Gross Surplus 

1911-12 2,331 $16,676,428 m.979.680 

1912-13 2,330 17.406,755 tl.595.550 

» 1913-14 2.324 16.915,198 t7,152.895 

1914-15 2.314 18,028,210 tl.419,265 

. .. t$l,813,761 1915-16 *2,251 21.210.053 t3.098.833 

♦Includes 230 miles leased lines and trackage rights, also L. E. & D. 
R. Ry. (199 miles). tDeficit. tSurplus under old basis of capitalization 
amounted to $254,558. 

♦STOCK OUTSTANDING '♦BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Common $45,046,000 Fixed Interest $36,325,000 

tPrior Preferred (5%).... 11,200,000 

tPref erred r5%) 12.429.000 

♦Not including $1,400,000 L. E. & D. R. Ry. stock presumably un- 
disturWd. These are the securities of the new Company (see Notes). 
tCumulative. ^Cumulative after January 1, 1919. 

CAPITALIZATION Total Per MUe 

(New Company.) 

Stock (Old Company. $26,327,210) $68,675,000 $30,509 

Bonds (Old Company, $86,357,826) 36,325.000 16.137 

Total (Old Company. $112,685,036) 105,000,000 46,646 

Fixed Charges below include $664,716 for Rentals, $749,110 for Hire of 
Equipment, and $1,687,760 Interest on Funded Debt under new basis of 
Capitalization. Fixed Charges under old basis of Capitalization were 
$6,581,682. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 2,251 Total Per Mile 

Operating Revenues $21,210,053 $9,422 

Operating Expenses 14,530,424 6,455 

Net Operating Revenues 6,679,629 2,967 

Other Income 156,611 70 

Gross Corporate Income 6,836,240 3,037 

Fixed Chargefe (including for Taxes, $626,275) 3,737.407 \ 1,660 

♦Surplus (Olu Basis of Capitalization $254,558) 3,098,833 1,377 

Mile 

$892 
1.896 

169 
3.258 

240 
snt. 



APPROPRIATION OP CROSS INCOME 

1915-16 

For Maintenance Expenses 29.4% 

For Traffic and Other Operating Expenses 38.7% 

For Fixed Charges 17.5% 

For Surplus 14,4% 



Ton miles per mile of road 

Passenger miles per mile of road 

Miles, yards and sidings 

See Notes, page 322. 
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PITTSBURGH & WEST VIRGINIA R. R. 

(Successor to Wabash-Plttsburgh Terminal Ry.). 
{Including West Side Belt R. R.) 
Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1913-14 86 $1,435,632 $23,256 1915-16 86 $1,731,192 $377,847 

1914-15 86 1,185.697 *73,193 

♦Deficit 

•STOCK OUTSTANDING *BONDS OUTSTANDING 

June 30, 1916. . June 30, 1916. 

Common $30,500,000 Fixed Interest $4,315,000 

tPreferred (6%) 9,100,000 Equipment 850,000 

♦This represents the Capitalization of new Company which, it is 
expected, will commence to operate the property shortly. See Notes. 
tCumulative beginning 1921. 

CAPITALIZATION 

(New Company) Total Per Mile 

Stock (Old Company, $10,000,000) $39,600,000 $460,465 

Bonds (Old Company, $52,797,714) 5,165,000 60,058 

Total (Old Company, $62,797,714) 44.765.000 520,523 

Fixed Charges below include $32,355 for Rentals, $20,518 for Hire of 
Freight Cars— Dr., $31,616 Rent for Other Equipment, $186,610 Interest 
on Receiver's Certificates and $28,068 Other Interest. These were 
actual charges paid during year. Under new basis of capitalization (as 
above) charges will be somewhat reduced. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 86. Total Per Mile 

Operating Revenues $1,731,192 $20,130 

Operating Expenses 1,023,096 11,896 

Net Operating Revenues 708,096 8,234 

Other Income (including $77,152 from Rentals) 108,198 1,258 

Gross Corporate Income 816,294 9,492 

Fixed Charges (including for Taxes, $93,600) 438,447 5,098 

♦Surplus 377,847 4.394 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $212,597 $2,472 

Maintenance of Equipment 214,302 2.492 

Trafllc Expenses 35,993 419 

Transportation Expenses 465.988 5.418 

Miscellaneous Operations and General Expenses 94.216 1.095 

Ratio of Operating Expenses to Operating Revenues 59.1 per cent. 
♦This Surplus before deducting $80,377 invested in Road and Equip- 
ment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 23.3% 30.1% 

For Traffi and Other Operating Expenses 32.4% 40.0% 

For Fixed Charges 23.8% 35.7% 

For Surplus 20.5% Deficit 

100.0% 



1915-16 1914-15 1913-14 

Ton miles per mile of road 1,572,379 1,164,684 1,484,764 

Passenger miles per mile of road 80,912 73,266 71,229 

See Notes, page 325. 
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Avg. Mile 


Yew 


Oper. 


1904 


1,423 


1905 


1.427 


1906 


1.429 


1907 


1,472 


1908 


1,472 


1909 


1,469 
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PITTSBURGH, CINCINNATI, CHICAGO & ST. LOUIS RY. 

Avg. Miles 
Gross Surplus Year Oper. Gross Surplus 

128,532,475 1910 1,468 $40,601,379 $3,911,010 

31.417.095 1911 1,467 38,549,933 4,490,088 

34,485,501. 1912 1,472 43,604.082 6,186.250 

37,646.590 1913 1.472 44,237,388 1,486,694 

31,075,098 1914 1,472 39,139,400 2,314,097 

35.970,833 15,488,641 1915 1,489 41,445,690 4.725,922 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915 

Common $37,595,861 Fixed Interest $63,132,000 

Preferred (5%) ^.... 29,916,200 Equipment 6.081,498 

Other 96.888 

See Notes as to consolidation of this company with the Vandalla 
R. R. and other companies and new basis of capitalization effective 
January 1, 1917. 

CAPITALIZATION Total Per Mile 

Stock $67,608,949 $45,406 

Bonds 69,213,498 46.483 

Total .136,822.447 91,889 

Fixed Charges below include $1,501,696 for Rentals (of which $1,085,758 
Rent for Leased Roads) and $738,921 for Hire of Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31. 1915 
Average miles operated, 1,489. Total Per Mile 

Operating Revenues (1916, $50,706,495) "....$41,445,690 $27,835 

Operating Expenses (1916, $36,344,752) 30.267.633 20,328 

Net Operating Revenues (1916, $14,361,702) 11,178,057 7,507 

Other Income (including $514,817 from Rentals) 735,592 494 

Gross Corporate Income 11,913,649 8,001 

Fixed Charges (Including for Taxes, $1,927,159) 7,187,727 4,827 

♦Surplus 4,725,922 3,174 

OPERATING EXPENSES Xotal Per MUe 

Maintenance of Way $5,791,544 $3,890 

Maintenance of Equipment 7,853.381 5,274 

Traffic Expenses 766,485 515 

Transportation Expenses 14,532,833 9,760 

General Expenses 1.323,390 889 

Ratio of Operating Expenses to Operating Revienues 73.1 per cent. 

♦This Surplus before deducting $941,130 applied to Sinking and Other 
Reserve Funds. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..32.4% 32.4% 37.9% 32.0% 30.6% 32.7% 
For Traffic and Other Operat- 
ing Expenses 39.1% 43.0% 42.7% 39.1% 40.3% 40.4% 

For Fixed Charges 17.2% 18.8% 16.1% 15.0% 17.5% 17.3% 

For Surplus 11.3% 5.8% 3.3% 13.9% U.6% 9.6% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915 1914 1913 1912 

Ton miles per mile of road 3,082,751 2.842.301 3,465,125 3,619,837 

Passenger miles per mile of road .... 270,941 288,000 311,536 288,520 
Miles, second and additional main 

track 811 806 792 792 

Miles, yards and sidings 1.017 1,013 1,006 . 979 

See Notes, page 326. 
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TOLEDO & OHIO CENTRAL RY. 



Year 

1902-3 
1903-4 
1904-5 
1905-6 
1906-7 
1907-8 
1908-9 



Avg. Miles 
Oper. 
436 
441 
441 
441 
441 
441 



♦Deficit. 



Gross 

$3,446,747 
3,598.684 
3,766,651 
4,072,163 
4.866,661 
4,191.999 
441 4,089,607 



Surplus 
$325,425 

431,300 

368,402 

553,927 
1.185,295 

861.984 

739.201 1915 



Avg. MUes 




Year Oper. Gross 

1909-10 444' $4,476,951 


Surplus 
m896 


1910 444 5.089,896 


1.330.585 


1911 441 4,938.646 


609.214 


1912 443 5.363.018 


858,431 


1913 443 6,017.094 


441.227 


1914 446 4.930.626 


•306,616 



436 4.722,352 



43,113 



STOCK OUTSTANDING 

December 31, 1915. 

Common $6,500,000 

Preferred 3.708.000 

♦Income Bonds (4%) 500,000 



BONDS OUTSTANDING 

December 31, 1915. 

Fixed Interest $8,000,000 

Equipment 3,123.877 

Other 187.527 



♦No interest has been paid on the $500,000 St. Mary's Division In- 
come Bonds. See Notes as to Guaranteed Bonds. 

Loans and Bills Payable on December 31. 1915. were $10,719,012. Includ- 
ing $8,719,012 Kanawha Notes issued in 1914 in connection with pur- 
chase of Kanawha & Michigan Ry. Stock. 

CAPITALIZATION Total Per MUe 

Stock and Income Bonds $10,708,000 $24,560 

Bonds (not including Loans and Bills Payable) 11.311,404 25,944 

Total 22,019,404 50,504 

Fixed Charges below include $97,385 for Rentals, $11,250 for Hire of 
Equipment— Dr., $220,271 loss from Separately Operated Properties (Z. & 
W. Ry.), and $547,893 interest on Unfunded Debt. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 436. Total Per MUe 

Operating Revenues $4,722,352 $10,831 

Operating, Expenses 3,609,794 8,279 

Net Operating Revenues 1,112,558 2,552 

Other Income (including $61,405 from Rentals) 642,243 1,473 

Gross Corporate Income 1.754.801 4,025 

Fixed Charges (including for Taxes, $276,421) 1.711,688 3,926 

Surplus 43.113 99 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $667,883 $1,532 

Maintenance of Equipment 961,640 2.205 

Traffic Expenses 84.477 194 

Transportation Expenses 1.755,413 4,026 

Miscellaneous Operations and General Expenses 140,381 322 

Ratio of Operating Expenses to Operating Revenues 76.4 per cent. 

APPROPRIATION OF GROSS INCOME 
1915 1914 1913 1912 
For Maintenance Expenses ..30.4% 
For Traffic and Other Operat- . 

ing Expenses 36.9% 41.6% 

For Fixed Charges 31.9% 30.4% 



33.8% 35.5% 31.8% 



For Surplus 0.8% Deficit 



39.6% 
17.8% 
7.1% 



37.3% 
15.6% 
15.3% 



1911 

29.2% 

37.2% 
21.7% 
11.9% 



1910 
27.4% 

33.9% 
13.5% 
25.2% 



100.0% 



100.0% 100.0% 100.0% 100.0% 



1915 

Ton miles per mile of road 2,177,889 

Passenger miles per mile of road 78,423 

Miles, second and additional main 

track 11 

Miles, yards and sidings 263 

See Notes, page 328. 



1914 



1912 



1913 
2,144,293 2,791,615 2.335,301 
85,266 90,186 84,856 



7 
267 



7 
248 



6 

250 
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TOLEDO, PEORIA & WESTERN RY. 



Ave. Miles 




Ave. Miles 






Year 


Oper. Gross 
247 $1,293,394 


Surplus 
t$2i,642 


Year 


Oper. 

248 


Gross 


Surplus 


1905-6 


19U-12 


$1,276,600 


$1,304 


1906-7 


247 1,300,216 


1.672 


1912-13 


248 


1,392.961 


37,672 


1907-8 


247 X221,480 


t36,232 


1913-14 


248 


1,293.609 


tl87.842 


1908-9 


248 1,094,158 


t51,004 


1914-15 


♦248 


1,175,251 


t230.067 


1909-10 


248 1,173,420 


tl2,905 


1915-16 


♦248 


1.218.131 


t35,925 


1910-11 


248 1,293,562 


13,186 











♦Includes 17 miles trackage. fDeficit. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $4,076,900 Fixed Interest $4,895,000 

♦Equipment 300,000 

♦Approximate. 

Loans and Bills Payable, June 30, 1915. $818,000. 

CAPITALIZATION 

Total Per Mile 

Stock $4,076,900 $16,439 

Bonds 5,195,000 20.948 

Total 9.271.900 37.387 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 248. Total Per Mile 

Operating Revenues $1,218,131 $4,912 

Operating Expenses 1,046,587 4,220 

Net Operating Revenues 171.544 692 

Other Income 110,280 445 

Gross Corporate Income 281,824 1,137 

Fixed Charges (including for Taxes, $74,000) 317,749 1,281 

Deficit 35,925 144 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $187,348 $755 

Maintenance of Equipment 336,868 1,358 

Traffic Expenses 27,638 111 

Transportation Expenses 449,765 1,813 

General Expenses 45,028 . 182 

Ratio of Operating Expenses to Operating Revenues, 85.9 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses.... 39.5% 42.0% 42.8% 37.3% 36.5% 36.0% 
Tor Traffic and other Operat- 
ing Expenses 39.3% 47.6% 48.6% 40.2% 41.9% 41.4% 

For Fixed Charges 23.9% 28.5% 22.5% 19.9% 21.4% 21.6% 

For Surplus Deficit Deficit Deficit 2,6% 0.2% 1.0% 

100.0% 100.0% 100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 215.750 536,776 260,527 

Passenger miles per mile of road 90,501 100,781 98,650 

See Notes, page 329. 
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TOLEDO, ST. LOUIS & WESTERN R. R. 

(Receiver Appointed October 22. 1914). 



Avg. MUes 






AvK. MUes 




Year Oper. 

1904-5 451 


Gross 


Surplus 
$238,978 


Year 


""m- 


Gross 


Surplus 
$72,797 
^55.928 


$3,785,165 


1910-11 


$3,777,677 


1906-^ 451 


4,205.051 


490,573 


1911-12 


451 


3.865.229 


1906-7 451 


4,181.966 


645.067 


1912-13 


451 


4,335.167 


63,762 


1907-8 451 


3.818.467 


417.787 


1913-14 


451 


4.588,121 


118,306 


1908-9 451 


3.428.644 


938.295 


1914-15 


451 


4.636.059 


•547.906 


1909-10 451 


3,772,636 


749,548 


1915-16 


451 


5,643,365 


323,689 


♦Deficit. 















•STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $10,000,000 fFlxed Interest $27,602,000 

Preferred (4%) 10,000.000 Equipment 862,814 

♦Includes $5,000 Common Stock and $47,400 Preferred Stock in Treas- 
ury, tincludes $6,480,000 Series "A" and $5,047,000 Series "B" 4% Gold 
Bonds due 1917, issued to purchase Chicago & Alton R. R. Stocks. 
Prior to August 1, 1912, Series "B" Bonds bore Interest at 2% yearly. 

Loans and Bills Payable, June 30, 1916, $250,000 

CAPITALIZATION Total P«r Mile 

Stock $20,000,000 $44,346 

Bonds 28,464,814 63,115 

Total 48.464.814 107,461 

Fixed Charges below include $43,296 for Rentals, $444,610 for Hire of 
Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 451. Total Per Mile 

Operating Revenues $5,643,365 $12,513 

Operating Expenses 3,623,892 8,035 

Net Operating Revenues 2.019,473 4.478 

Other Income (including $21,421 from Rentals) 110,740 246 

Gross Corporate Income 2,130,213 4,724 

Fixed Charges (Including for Taxes, $208,068) 1,806,524 4,006 

♦Surplus 323,689 718 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $656,200 $1,455 

Maintenance of Equipment 823,580 1,826 

Traffic Expenses 195,810 434 

Transportation Expenses tl,847,478 4,096 

General Expenses 100,824 223 

Ratio of Operating Expenses to Operating Revenues 64.2 per cent. 

♦This Surplus before deducting $14,520 Income applied to Reserve 
Funds. 

tAfter deducting $2,251 Transportation for Investment— Cr. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Bxpenses ..25.7% 29.9% 21.5% 25.2% 26.2% 25.7% 
For Traffic and Other Operat- 
ing Expenses 37.3% 43.8% 42.1% 40.7% 40.6% 39.7% 

For Fixed Charges 31.4% 37.8% 34.0% 32.7% 34.67o 32.8% 

For Surplus 5.6% Deficit 2,A% L4% Deficit 1.8%, 

100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 2,063,619 1,705,919 1,675,938 1,705,353 

Passenger miles per mile of road ... 72,912 48.441 62,095 46,896 

Miles, yards and sidings 176 176 174 175 

See Notes, page 330. 
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Avg. Miles 








Avg. MUes 


Year 


Oper. 


Gross 


Surplus 


Year 


%"• 


Gross 


1904 


824 


$8,261,782 


n. 005,052 


1910 


$10,528,374 


1905 


824 


7,845.222 


985,465 


19U 


827 


9,970.327 


1906 


828 ■ 


8,904,859 


1.060,552 


1912 


827 


10.748,709 


1907 


829 


10,053,186 


1.079,945 


1913 


876 


11.399,933 


1908 


829 


8.582,670 


739.592 


1914 


910 


11.006.672 


1909 


827 


9.136,286 


896.261 


1915 


♦917 


11,426,270 
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VANDALIA R. R. 

MUes 

Surplus 

$645,753 

404.846 

1.035,243 

651,818 

282,569 

772,762 

♦Includes 117 miles used jointly with other companies. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $14,613,950 Fixed Interest $18,907,000 

Other 35,566 

CAPITALIZATION Xotml Per MUe 

Stock $14,649,516 $15,986 

Bonds 18,907,000 20.509 

Total ^^ 33,556,516 36.595 

Fixed Charges below Included $522,897 for Rentals and $323,473 for 
Hire of Equipment. Rentals include $257,413 Rental of Terre Haute & 
Peoria R. R. (this being 30% of latter's Operating Revenues). 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 
Average miles operated, 917. Total Per Mile 

Operating Revenues (1916. $13,330,043) $U,426,270 $12,460 

Operating Expenses (1916, $9,826,785) 8,704,159 9.492 

Net Operating Revenues (1916, $3,503,258) 2,722,111 2,968 

Other Income 109,549 120 

Gross Corporate Income 2.831,660 3,088 

Fixed Charges (including for Taxes. $430,515) 2.058,898 2,245 

♦Surplus 772,762 843 

OPERATING EXPENSES Xotal Per Mile 

Maintenance of Way $1,572,825 $1,714 

Maintenance of Equipment 2,231.545 2,434 

Traffic Expenses 280,464 306 

Transportation Expenses 4,219.793 4,602 

General Expenses 399,532 436 

Ratio of Operating Expenses to Operating Revenues 76.2 per cent. 

♦This Surplus before deducting $168,834 Income applied to Sinking and 
Other Funds. 

Other Income above includes $34,033 from Rentals. 

APPROPRIATION OP GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..33.0% 33.8% 34.6% 32.4% 32.8% 33.0% 
For Traffic and Other Operat- 
ing Expenses 42.5% 46.0% 43.9% 42.9% 44.8% 43.7% 

For Fixed Charges- 17.8% 17.7% 15.8% 15.2% , 18.4% 17.2% 

For Surplus 6.7% 2.5% 5.7% 9.5% 4.0% 6.1% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915 1914 1913 1912 

Ton miles per mile of road 1.397,756 1,311,023 1,345,037 1,354,638 

Passenger miles per mile of road .... 118,365 124,343 132,600 136,590 
Miles, second and additional maip 

track 69 69 69 69 

Miles, yards and sidings 478 474 467 465 

See Notes, page 331. 
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WABASH RY. 

iStxcessor to Wabash R. R., through Reorganization) 
(Wabash R. R. July 1, to October 31, 1915; Wabash Ry. November 1, 
1915 to June 30, 1916). 
Avg. Miles Ayr. Miles 

Year Oper. Gross Year Opcr, Gross Surplus 

1912-13 2,515 $31,769,287 1914-15 2.519 $29,096,195 

1913-14 2,515 $30,035,750 1915-16 2,519 34.704,886 ♦$4,601,448 

♦Estimated. 

♦STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $43,551,512 fFlxed Interest $65,040,000 

Preferred "A" (5%) 46,200,000 . Notes (4%) 1,500,000 

Preferred "B" (5%) 48,723.837 

♦Issued under Plan of Reorganization (see Notes), flncludes Equip- 
ment Obligations (amount not stated). 

CAPITALIZATION Total Per Mile 

Stock (Old Company, 92,715,426) , $138,475,349 $54,972 

Bonds (Old Company, 129,660,149) 66,540,000 26.416 

Total (Old Company, 222,875.575) 205,015,349 81,388 

Fixed Charges below (partly estimated) include $1,648,841 for Rentals 
and $1,071,447 for Hire of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 2,519. (Partly Estimatefl). Total Per Mile 

Operating Revenues $34,704,886 $13,777 

Operating Expenses 23,749,879 9,428 

Net Operating Revenues 10,955,007 4,349 

Other Income ♦406,944 161 

Gross Corporate Income ♦11,361,951 4,510 

Fixed Charges (including for Taxes, $1,027,943) ^6, 760,503 2,684 

Surplus » ^4,601,448 1,826 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $3,831,587 $1,521 

Maintenance of Equipment 5,378,450 2,135 

Traffic Expenses 1,046,614 415 

Transportation Expenses 12,514,573 4,968 

Miscellaneous Operations and General Expenses 978,655 389 

Ratio of Operating Expenses to Operating Revenues 68.4 per cent. 
♦Partly estimated. Annual Report of Company only reported opera- 
tions for the eight months November 1, 1915 to June 30, 1916. Operating 
Revenues for that period were $23,608,572; Net, $7,615,202; Surplus, 
$2,903,501. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..26.3% 31.2% 31.4% 29.7% 31.7% 27.7% 
For Traffic and Other Operat- 
ing Expenses 41.5% 47.2% 47.6% 46.2% 48.1% 45.2% 

For Fixed Charges 19.2% 29.1% 27.8% 

For Surplus 13.0% Deficit Deficit Deficit Deficit Deficit 

100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,278,109 1,320,722 1,480,139 

Passenger miles per mile of road 124,114 151,643 145,717 

Miles, second and additional ipain 

track : 531 523 507 422 

Miles, yards and sidings 1.184 1.158 1,151 1.127 

See Notes, page 332. 
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WHEELING & LAKE ERIE RY. 

Avg. Miles Avg. Miles 

Year Open Gross Surplus Year Oper. Gross Surplus 

1906-7 442 16,124,207 $332,229 1911-12 457 $7,498,146 •♦$3lill7 

1907-8 442 5,397,001 t603,927 1912-13 459 7,831,948 t**286,995 

1908-9 442 5.633.645 ♦t421,330 1913-14 491 7,637.346 ♦♦69,981 

1909-10 457 6.950.437 ♦♦382,451 1914-15 512 5,428,069 1*^47,140 
1910-11 457 6,800,707 •♦247,961 1915-16 t512 9.184,516 ttl,562,451 
♦Estimated. fDeflclt. ♦♦After deducting $400,000 Interest on Notes. tincludes 
32 mUes trackage. ttNew basis of Capitalisation. 

♦STOCK OUTSTANDING •BONDS OUTSTANDING 

— September 20, 1916. September 20, 1916. 

Common $33,641,300 Fixed Interest $15.000 000 

tPrior Lien Stock (7%) .. 11,882 600 {Equipment 2,610.000 

Preferred (6%) 10,344,958 Rec. Certificates due 1926 190,000 

*Tliese are the stocks and bonds outstanding or Issuable as per Plan of Reorganization 
dated September 20. 1916. (See Notes.) 

tCumuiatlve and convertible into common stock dollar for dollar; issued as per Plan of 
RecH^^anisatlon in excbange for SS.OOO.OOO 5% Notes with S3.882,600 interest accrued thereon, 
ilndudes S 1.298,000 5% Sinking Fund Equipment Bonds for which disposition has not yet 
been made. 

CAPITALIZATION Total Per MUe 

Stock (Old Company, $36,980,400) $.5.5.868,858 $109,119 

Bonds (Old Company, ♦$37,111,056) 17.800,000 34,766 

Total (Old Company, $74,091,456) 73,668,858 143,885 

♦Includes S3.882.597 accrued interest on 5% Notes. 
Fixed Charges below include S 104.556 for Rentals. $372,829 for Hire of Equipment and 
estimated interest on Obligations assumed by new Company. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
(Fixed Charges Include Interest on Obligations assumed by new Co.) 
Average miles operated, 512. Total Per Mile 

Operating Revenues $9,184,516 $17,939 

Operating Expenses ♦5,960,229 11,641 

Net Operating Revenues 3,224,287 6,298 

Other Income 36.947 71 

Gross Corporate Income 3,261.234 6,369 

Fixed Charges (Including for Taxes, $452,393) 1.698,783 3,317 

tSurplus (Estimated) 1,562,451 3,052 

OPERATING EXPENSES Total P«r Mile 

Maintenance of Way $1,158,889 $2,264 

Maintenance of Equipment ^1,757,744 3,433 

Traffic Expenses 102,486 200 

Transportation Expenses 2,741,217 5,854 

Miscellaneous Operations and General Expenses — 199,893 390 

Ratio of Operating Expenses to Operating Revenues 64.9 per cent. 
♦Midntenance of Equipment includes S379,389. covering the residual value of cars retired 
in previous years. 

tThls Surplus before deducting S224.812 for Additions and Betterments and S202,000 Equip* 
ment Obligations Paid by Receiver. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..31.6% 30.2% 29.6% 37.4% 30.2% 30.4% 
For Traffic and Other Operat- 
ing Expenses 33.0% 43.9% 38.9% 37.5% 36.8% 39.1% 

For Fixed Charges .....18.4% 39.6% 30.6% 28.8% 28.8% 26.9% 

For Surplus .17.0% Deficit 0.9% Deficit 4.2% 3.6% 

100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 2.635,154 1,352,834 2,538,701 2,876,338 

Passenger miles per mile of road .... 81,717 68,794 82,026 91,159 
Miles, second and additional main 

track 10 10 10 10 

Miles, belt tracks, yards and sidings 449 441 462 460 
See Notes, page 335. 
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ATLANTA & WEST POINT R. R. 

Avg. Miles Avg. Miles 

Year Opcr. Gross Surplus Year Open Gross Surplus 

1902-3 86 $808,373 $217,161 1909-10 92 $1,090,141 •$259,406 

1903-4 86 853.647 232,837 1910-11 93 1,208,212 325.284 

1904-5 86 913,208 254.001 1911-12 93 1,263.363 261.932 

1905-6 86 1,024.653 287,193 1912-13 93 1,238,926 249,771 

1906-7 86 1,160,780 309,874 1913-14 93 1,277,668 255,461 

1907-8 86 . 1.151.791 119,365 1914-15 93 1.185.338 168.202 

1908-9 86 964,917 78,117 1915-16 93 1,367,285 289,635 

♦This Surplus figured on basis of present Capitalization. See below 

under Stock Outstanding, •• 

• STOCK OUTSTANDING JUNE 30, 1916 

Total Per MUe 

Common Stock ♦$2,463,600 $26,490 

No bonds are outstanding, 

♦Includes $1,230,400 new Stock sold to Stockholders at par, and 
Issued July 1, 1910, The proceeds of this Stock Issue were used to 
retire at par $1,232,200 of 6% Certificates of Indebtedness. 

Fixed Charges below include $93,102 for Rentals and $84,236 for Hire 
of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 19i6 

Averagfe miles operated, 93. Total Per Mil# 

Operating Revenues $1,367,285 $14,702 

Operating Expenses 994,834 10,697 

Net Operating Revenues 372,451 4,005 

Other Income (including $18,309 from Rentals) 178,704 1,921 

Gross Corporate Income 551,155 5,926 

Fixed Charges (Including for Taxes, $77,639) 261,520 2,812 

Surplus 289,635 3,U4 

OPERATING EXPENSES 

Total Per If ilc 

Maintenance of Way $161,210 $1,734 

Maintenance of Equipment 2.56,268 2,756 

Trafllc Expenses 73,102 786 

Transportation Expenses 425,499 4,575 

General Expenses 78,755 8^ 

Ratio of Operating Expenses to Operating Revenues 72.8 per cent. 

Other Income above includes $122,668 from Hire of Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..26.4% 31.7% 32.8% 29.0% 30.0% 28.7% 
For Traffic and Other Operat- 
ing Expenses 37.4% 38.4% 38.3% 41.5% 40.2% 37.4% 

For Fixed Charges 16.9% 17.3% 10.0% 10.3% 9.7% 8.1% 

For Surplus 19.3% 12.6% 18.9% 19.2% 20.1% 25.8% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



„ „ » ^ . 1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 598,952 464,991 501,029 488.902 

Passenger miles per mile of road .... 259,326 240,883 279.196 276 913 

Miles, second and additional main ' 

track 2 2 2 2 

Miles, yards and sidings 31 30 30 ^ 

See Notes, page 337. 
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ATLANTA, BIRMINGHAM & ATLANTIC RY. 

(Successor to Atlanta, Birmingham & Atlantic R. R.) 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1912-13 645 $3,243,046 ♦$838,141 1914-15 640 $2,656,483 ♦1,207,481 

1913-14 640 3,399,361 ♦777,771 1915-16 638 3.051,877 249,935 

♦Deficit. 

♦STOCK OUTSTANDING fBONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $30,000,000 Fixed • Interest $4,090,000 

Income Bonds (5%) 5,165,787 

CAPITALIZATION 

Total Per Mile 

Stock and Income Bonds $35,165,787 $55,119 

Bonds : 4,090,000 6.411 

Total 39,255.787 61,530 

Fixed Charges below include $13,361 for Rentals, $32,768 for Hire of 
Freight Cars— Dr., $2,474 Rent for Other Cars and $204,500 Interest on 
A. & B. 5% bonds; interest on Income Bonds, 8 months at 5%, is not 
included in Fixed Charges. In the Annual report of the Company a 
portion of the Income bond interest is included in Fixed Charges. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated, 638. Total Per Mile 

Operating Revenues $3,051,877 $4,784 

Operating Expenses 2,454,349 3,847 

Net Operating Revenues 597,528 937 

Other Income (including $15,300 from Rentals 66,599 104 

Gross Corporate Income | 664,127 1,041 

Fixed Charges (including for Taxes, $158,254) 504,419 649 

Surplus 249,935 392 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $473,442 $742 

Maintenance of Equipment 555,689 871 

Traffic Expenses 160,843 252 

Transportation Expenses 1,154,308 1,809 

General Expenses 110,067 173 

Ratio of Operating Expenses to Operating Revenues 80.4 per cent. 

Other Income above includes $26,430 from Miscellaneous Non-operating 
Physical Property and $3,090 from Hire of Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 

For Maintenance Expenses 33.0% 

For Traffic and Other O^^rating and General Expenses 45.7% 

For Fixed Charges 13.3% 

For Surplus 8.0% 

100.0% 

1915-16 

Ton miles per mile of road 594,289 

Passenger miles per mile of road 38,116 

See Notes, page 337. 



Digitized by VjOOQIC 



130 



THE EARNING POWER 



ATLANTIC COAST LINE R. R. 



Avg. MUes 




Ave. MUes 




Year Oper. 


Gross 


Surplus 
$4,669,712 


Year 


Oper. 


Gross 


Surplus 
7,430,031 


1904-5 4.307 


$22,222,902 


mo-ii 


4,494 


$31,622 449 


1905-6 4,327 


24.868.448 


4,816.942 


1911-12 


4.525 


33,463.558 


7,010,882 


1906-7 4,347 


26,771,528 


3,117.955 


1912-13 


4.611 


36,123.072 


7,889,203 


1907-8 4.365 


26,029,052 


2.781,147 


1913-14 


4.646 


36,832.780 


7,338,846 


1908-9 4.434 


26.144,065 


4.628. T79 


1914-15 


4,689 


31.536.475 


4.313.281 


1909-10 4.482 


29,810,268 


6,993,254 


1915-16 


4.703 


34,445,110 


7,755,536 



STOCK OUTSTANDING 
June 30, 1916. 

Common $67,558,000 

Preferred (5%) 196,700 

Class "A", R. & P. R. R. 1,000,000 



BONDS OUTSTANDING 

June 30, 1916. 

♦Mortgage Bonds $97,314,000 

Equipment 1,823,000 

L. & N. Coll. Bonds 35,000.000 

tOther 4.640,635 

♦Does not include $21,019,658 bonds held by or for the Company, fln- 
cludes $4,482,935 4% bonds convertible into common stock at $135 before* 
January 15, 1930. 

CAPITALIZATION Total 

Stock $68,754,700 

Bonds 138,777,635 

Total 207,532,335 

Fixed Charges below include $192,650 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1915 
Average miles operated, 4,703. Total 

Operating Revenues $34,445,110 

Operating Expenses 22,797,008 

Net Operating Revenues 11.648,102 

Other Income (Including $356,748 from Rentals) 3,973,275 

Gross Corporate Income 15,621,377 

Fixed Charges (including for Taxes, $1,793,831) 7,865,841 

♦Surplus 7,755,536 

OPERATING EXPENSES Total 

Maintenance of Way $4,311,802 

Maintenance of Equipment 5,580,775 

Traffic Expenses 703,179 

Transportation Expenses tll.191,909 

General Expenses 1,009,343 

Ratio of Operating Expenses to Operating Revenues 66.2 per cent. 
♦This Surplus before deducting $140,541 for Additions and Betterments, 
t After deducting $24,290 Transportation for Investment— Cr. 
Other Income above includes $537,378 Hire of Equipment— Cr., $57,976 
Separately Operated Properties— Profit and $66,730 from Miscellaneous 
Non-Operating Physical Properties. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 



Per MUe 
$14,619 
29,506 
44,127 



Per MUe 
$7,324 
4,847 
2,477 
845 
3,322 
1,673 
1,649 
Per Mile 
$917 
1,187 
150 
2,379 
214 



For Maintenance Expenses ..25.J 
For Traffic and Other Operat- 
ing Expenses 33.6% 

For Fixed Charges 20.5% 

For Surplus 20.1% 



28.7% 27.4% 25.7% 25.4% 24.4% 



37.0% 
21.9% 
12.4% 



36.7% 
17.9% 
18.0% 



36.1% 

18.4% 
19.8% 



36.1% 
19.4% 
19.1% 



34.3% 

19.9% 
21.4% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 

Ton miles per mile of road 456,487 

Passenger miles per mile of road 80,237 

Miles, second and additional main 

track 332 

Miles, yards and sidings 

See Notes, page 339. 



1914-15 
373.380 
76,424 



1913-14 

439,168 

89,836 

270 
1.100 



1912-13 
441,647 
86.472 

ld4 
1.073 
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CAROLINA, CLINCHFIELD & OHIO RY. 

Avg. Miles ^^SL ^il^s 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1909-10 233 n.151,391 t$385,192 1913-14 &6 $2,679,208 |700,114 

1910-11 256 1.811,755 tl38,081 1914-15 256 2,260,776 147,806 

1911-12 256 2.321,803 182,129 1915-16 291 3,101,444 560,239 

1912-13 256 2,634,635 742.314 

♦See Notes regarding Elkhorn Extension (Dante, Va., to Elkhorn 
City, Ky.— 34 miles) opened for Traffic, July 1, 1915. tDeficit. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $25,000,000 tFixed Interest $13,950,000 

•Preferred (6%) 11.500,000 Equipment 2,421,000 

tNotes 7,500,000 

♦Does not Include $2,000,000 in Treasury. fDoes not Include $400,000 
Bonds in Treasury or pledged as Collateral. +$5,500,000 Elkhorn Exten- 
sion First Mortgage 5% Notes due 1917 and $2,000,000 5% Notes due 
1919. 
Loans and Bills Payable, June 30, 1916, $550,000. 

CAPITALIZATION Xotal Per Mile 

Stock , $36,500,000 $125,430 

Bonds : 23,871,000 82,031 

Total 60,371,000 207,461 

Fixed Charges below include $33,617 lor Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated,' 291. Total Per Mile 

Operating Revenues $3,101,444 $10,658 

Operating Expenses 1,540,808 5,295 

Net Operating Revenues 1,560,636 5,363 

Other Income (including $407,523 Hire of Equipment) .. 409,823 1,408 

Gross Corporate Income 1,970,459 6,77X 

Fixed Charges (including for Taxes, $155,280) 1,410,220 4,846 

Surplus 560,239 1,925 

?er MUe 

$1,051 

1,340 

. 566 

1,878 

460 

cent. 



APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 

For Maintenance Expenses 19.8% 21.2% 17.1% 15.2% 

For Traffic and Other Operating Expenses 24.1% 26.6% 24.0% 23.2% 

For Fixed Charges 40.2% 46.3% 36.0% 36.1% 

For Surplus 15.9% 5.9% 22.9% 25.5% 

100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,363,285 1,405,320 1,653,594 1,591,106 

Passenger miles per mile of road 34,474 31,311 42,078 35,703 

Miles, yards and sidings . 112 96 96 94 

See Notes, page 344. 
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Avg. MUes 




Avs:. Miles 


Year Oper. Gcoss 


Surplus 
$854,517 


Year 


Oper. 

1,915 


Gross 


1904-5 1.878 $10,135,055 


1910-11 


$12,907,788 


1905-6 1,878 11.396,123 


1,250,671 


1911-12 


1,915 


13.932,153 


1906-7 1.899 12,082.777 


448,126 


1912-13 


1.924 


13.854.872 


1907-8 1.913 11.383.013 


319.342 


1913-14 


1.924 


14.210.743 


1908-9 1,916 11.155,182 


1,053,264 


1914-15 


1.924 


12.108.184 


1909-10 1,916 12.052,756 


1,319,338 


1915-16 


•1.924 


12,567,618 
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CENTRAL OF GEORGIA RY. 

Surplus 
$1,722/740 
1.666,193 
1.223.464 
1.091.042 
1.202,005 

, _ , _. 1,921,313 

♦Includes 478 miles leased and 14 miles trackage. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $5,000,000 Fixed Interest $36,313,000 

Preferred (6%> 15,000,000 Equipment 1,026,000 

Income Bonds (5%) 298,350 Other 4.066,246 

♦Cumulative, this Stock was Issued on July 1, 1912. at par. Proceeds were used to acquire 
5% Income Bonds. fSee Notes. tDoes not Include $7,839,000 General and Refimdlng 5% 
Bonds In Treasury or due from Trustee. 

CAPITALIZATION Total Per MUe 

Stock and Income Bonds $20,298,350 $10,550 

Bonds 41,405,246 21,520 

Total 61,703,596 32,070 

Fixed Charges below Include $593,617 for Rentals (including $369,233 
for Rent of Leased Roads), and $62,307 Rent for Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1915 

Average miles operated, 1,924. Total Per Mile 

Operating Revenues ^ $12,567,618 $6,532 

Operating Expenses 8,845,067 4,507 

Net Operating Revenues 3,722.551 1,935 

Other Income (including $155,454 from Rentals) 1,537,733 799 

Gross Corporate Income 5,260,284 2,734 

Fixed Charges (including for Taxes, $639,520) 3,338,971 1,735 

Surplus 1,921,313 999 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $1,742,269 $906 

Maintenance of Equipment 2,161.729 1.123 

Traffic Expenses 431.291 224 

Transportation Expenses *4.028.874 2.094 

Miscellaneous Operations and General Expenses 480,904 250 

Ratio of Operating Expenses to Operating Revenues 70.4 per cent. 

♦After deducting $12,775 Transportation for Investment— Cr. 

Other Income above includes $326,242 Hire of Freight Cars— Cr.. $57,477 
from Rent of Equipment and $875,592 Dividend Income, including 
$719,712 (36%) from Stock of Ocean Steamship Co. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-U 
For Maintenance Expenses ..27.7% 29.0% 32.1% 31.4% 28.5% 28.6% 
For Traffic arid Other Operat- 
ing Expenses 35.0% 37.7% 38.9% 39.0% 39.0% 37.0% 

For Fixed Charges 23.6% 24.4% 21.8% 21.2% 21.2% 21.9% 

For Surplus 13.7% 8.9^ 7.2% 8.4% 11.3% 12.5% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 425,859 394,915 440,211 «6,325 

Passenger miles per mile of road .... 78,048 76,426 94,422 91,778 
See Notes, page 345. 
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CHARLESTON & 



Year 

1902-3 
1903-4 
1904-5 
1905-6 
1906-7 
1907-8 
1908-9 



Avg. MUes 
Oper. 

340 
340 
340 
341 
341 
340 
340 



Gross 
n.123,156 
1.159.174 
1.250,920 
1.513,158 
1,516,083 
1,408.139 
1.410,030 



WESTERN CAROLINA 
Avg. Miles 



RY. 



Surplus 

$207 

49,493 

74.401 

131,947 

9.745 

3.874 

113,579 



Year 

1909-10 
1910-11 
1911-12 
1912-13 
1913-14 
1914-15 
1915-16 



341 
341 
341 
341 
342 
342 



Gross 

$1,570,432 
1,934.200 
1,933,896 
1,895,999 
2,095,812 
1.765,636 
1.885,624 



Surplus 
$23f,214 
363»496 
113,467 
177.805 
203,860 
71.872 
339,552 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $1,200,000 *Fixed Interest $5,700,000 

•Includes $2,380,000 First Consolidated Bonds of 1914. Interest on 
which is payable 2% for first two years, 3% for the next three 
years, 4% for the next five years and 5% thereafter from January 1, 
1924, to maturity (1964). These Bonds were Issued in exchange for a 
like amount of 5% Income Bonds. 

CAPITALIZATION Xotal Per Mile 

Stock $1,200,000 $3,509 

Bonds 5,700,000 16,667 

Total 6.900,000 29,176 

Fixed Charges below include $9,868 for Rentals, $44,947 for Hire of 
Locomotives— Dr., $4,867 Rent for Other Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 342. Total Per Mile 

Operating Revenues $1,885,624 $5,514 

Operating Expenses 1.234,266 3,609 

Net Operating Revenues 651,358 1,905 

Other Income (including $22,270) 56,500 165 

Gross Corporate Income 707,858 2.070 

Fixed Charges (including for Taxes, $75,122) 368,306 1,077 

♦Surplus 339,552 993 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $286,017 $836 

Maintenance of Equipment 243,023 711 

Traffic Expenses 39.949 117 

Transportation Expenses 608,714 1,780 

General Expenses 56,563 165 

Ratio of Operating Expenses to Operating Revenues 65.5 per cent. 

•This Surplus before deducting $2,550 for Additions and Betterments. 

Other Income above includes $13,224 from Hire of Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 



For Maintenance Expenses ..27.2 
For Traffic and Other Trans- 
portation Expenses 36.3% 

For Fixed Charges 19.0% 

For Surplus 17.5% 



34.7% 32.8% ^.0% 33.8% 28.3% 



40.6% 

20.7% 

4.0% 



42.5% 

15.1% 

9.6% 



43.5% 
14.3% 



43.3% 38.1% 
17.1% 15.1% 
5.8% 18.5%, 



100.0% 100.0% 100.0% 100.0% 100.0%, 100.0% 



Ton miles per mile of road 

Passenger miles per mile of road 

Miles, yards and sidings 

See Note?, page 346. 



1915-16 

460.731 

41,023 

92 



1914-15 

424,351 

38,236 

91 



1913-14 1912-13 
501,841 385,264 
47,81^ 43,830 
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CHESAPEAKE & OHIO RY. 



AvK. MUes 




Avg. MUes 




Year 


Oper. 


Gross 


Surplus 


Year 


Oper. 

1,937 


Gross 


Surplus 
$6.29(5.486 


1902-3 


1.637 


$16,711,602 


n.269,604 


1909-10 


$31,237,169 


1903-4 


1,651 


19,297,525 


1.944.511 


1910-11 


♦2,229 


32,583,4U 


3.228.285 


1904-5 


1,672 


20,724.371 


2,871.639 


1911-12 


•2.263 


34,289,870 


4,274.206 


1905-6 


1,794 


24.602,988 


4.607.223 


1912-13 


♦2,319 


35,085.278 


3,298.503 


1906-7 


1.827 


25,796,861 


3.392,999 


1913-14 


•2.346 


36,690,021 


2.971.816 


1907-8 


1,840 


25.843.272 


2,784,387 


1914-15 


•2,369 


89.464,037 


2,663.537 


1908-9 


1,897 


26.630.718 


4.012,127 


1915-16 


•2,375 


48.239,012 


6.879,216 



♦Includes Chicago Line (284 miles) not previously included; likewise 
224 miles used jointly. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Common $62,792,600 ♦Fixed Interest $173,552,000 

Preferred 1st 3,000 Equipment 7.983.170 

Preferred 2d 200 

♦Includes $31,390,000 A^,% bonds convertible into stock at par until 
1920, and $40,180,000 bonds (sold 1916; proceeds mostly used to retire 
$33,000,000 5% Notes) convertible into stock at $75 per share to April 
1. 1920, and at higher conversion rates thereafter (see Notes). 

CAPITALIZATION Total Per MUe 

Stock $62,795,800 $26,440 

Bonds 181,535,170 76,436 

Total 244,330,970 102.876 

Fixed Charges below include $901,505 for Rentals and $11,723 Loss on 
C. & O. Grain Elevators. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 2,375. Total Per MUe 

Operating Revenues $48,239,012 $20,311 

Operating Expenses 31.789,179 13.385 

Net Operating Revenues 16,449,833 6.926 

Other Income (including $214,668 Hire of Equipment) .. 1.181,534 497 

Gross Corporate Income 17,631.367 7.423 

Fixed Charges (including for Taxes. $1,587,407) 10,752,151 4.527 

Surplus .• 6,879,216 2.896 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $5,553,447 $2,338 

Maintenance of Equipment 10.561,094 4.447 

Traffic Expenses 646.188 272 

Transportation Expenses ♦13.786.918 5.805 

Miscellaneous Operations and General Expenses .... 1,242.532 523 

Ratio of Operating Expenses to Operating Revenues 65.9 per cent. 

♦After deducting $22,768 Transportation for Investment— Cr. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..32.6% 31.97o 30.4% 31.1% 29.6% 30.3% 
For Traffic and Other Operat- 
ing Expenses 31.7% 36.0% 35.6% 34.4% 33.0% 33.5% 

For Fixed Charges 21.8% 25.5% 26.3% 25.7% 25.6% 26.7% 

For Surplus 13.9% 6.6% 7.7% 8.8% 11.8% 9.5% 

10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 4,335.013 3,435,061 3.011,617 2,886,968 

Passenger miles per mile of road .... 118,453 113,700 124,330 115.155 
Miles, second and additional main 

track 601 575 575 575 

Miles, yards and sidings 1.024 1,003 983 971 

See Notes, page 347. 
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OF RAILROADS 135 

FLORIDA EAST COAST RY. 



Avg. Miles 




Avg. Miles 




Year Oper. Gross 


Surolus 


Year Oper. Gross 


Surplus 


1909 583 $3,687,434 


$813,9^ 


1913-14 696 $5,347,819 


$741,215 


1910-11 583 4,181,278 


867.131 


1914-15 745 5.392,782 


1.213.319 


1911-12 605 4.432.304 


551.220 


1915-16 745 6,374,933 


2,132,887 


1912-13 642 5,037.056 


540,431 







STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $10,000,000 Fixed Interest $12,000,000 

Income Bonds (5%) 25,000,000 Equipment 300,000 

Loans and Bills Payable, June 30, 1916, $2,940,381. 

/ CAPITALIZATION 

Total Per Mile 

Stock and Income Bonds $35,000,000 $46,980 

Bonds 12,300,000 16,510 

Total .: 47,300,000 63,490 

Fixed Charges below Include $15,203 for Rentals and $87,893 for Hire of 
Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 745. Total Per Mile 

Operating Revenues ; $6,374,933 $8,557 

Operating Expenses 3,726,667 5,002 

Net Operating Revenues 2.648,266 3,555 

Other Income (♦net from Water Lines) 560,631 752 

Gross Corporate Income 3,208,897 4,307 

Fixed Charges (including for Taxes, $326,855) 1,076,007 1,444 

•Surplus (before deducting $1,250,000 Int. on Inc. Bonds) 2,132,887 2,863 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $805,011 $1,082 

Maintenance of niquipment 795,253 1,067 

Traffic Expenses 112,075 150 

Transportation Expenses tl, 737,336 2,332 

General Expenses 276,992 371 

Ratio of Operating Expenses to Operating Revenues 58.5 per cent. 

♦Revenue $829,549; Expenses, $268,918. 

tAfter deducting $28,460 Transportation for Investment— Cr. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..23.2% 25.4% 30.0% 29.3% 28.7% 26.0% 
For Traffic and Other Operat- 
ing Expenses 30.6% 36.1% 38.3% 41.2% 40.9% 36.0% 

For Fixed Charges 15.5% 16.2% 17.8% 18.8% 18.1% 17.4% 

For Surplus 30.7% 22.3% 13.9% 10.7% 12.3% 20.6% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.07o 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road ^377, 757 ♦219,988 214,854 222,907 

Passenger miles per mile of road .... 98,909 93,141 109,304 107,792 

Miles, yards and sidings 187 128 123 116 

♦Does not include tonnage of Water Line. 

See Notes, page 351. 
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GEORGIA SOUTHERN & FLORIDA RY. 

Avg. Miles Avg. Miles 

Year Oner. Gross Surplus Year Oper. Gross Surplus 

1902-3 358 n.635.191 $154,898 1509-10 395 $2,322,158 $151.12& 

1903-4 395 l,fi93.541 143.885 1910-11 395 2.399.-398 254.025 

1904-5 395 1.714.702 135.677 1911-12 395 2.447..'>29 174.990 

1905-6 395 1.944.946 160.159 1912-13 395 2.566.890 195.479 

1906-7 395 2.273.345 118.275 1913-14 895 2.596.649 lfi0.2a 

1907-8 395 1.963..546 „109.398 1914-15 395 2.215.773 5.020 

1908-9 395 1,996,937 200,288 1915-16 402 2,445,408 219,785 

STOCK OUTSTANDING B6NDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $2,000,000 Fixed Interest $5,838,000 

♦Preferred 1st (5%) 684,000 Equipment 903,000 

♦Preferred 2d (5%) 1,084,000 Notes .^ 249,265 

♦See Notes as to provisions governing the payment of Dividends. 

Loans and Bills Payable, June 30, 1916, $145,710. 

CAPITALIZATION Total Per Mile 

Stock 4 $3,768,000 $9,373 

Bonds 6,990.265 17,389 

Total 10,758,265 26,762 

Fixed Charges below include $45,516 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 402. Total Per Mile 

Operating Revenues $2,445,408 $6,083 

Operating Expenses 1,833,853 4,562 

Net Operating Revenues 611,555 1,521 

Other Income (including $14,376 from Rentals) 103,696 258 

Gross Corporate Income 715,251 1,779 

Fixed Charges (including for Taxes, $137,075) 495,466 1,232 

Surplus 219,785* 547 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way .\ $270,527 $673 

Maintenance of Equipment 467,120 1,162 

Traffic Expenses 86,264 215 

Transportation Expenses ^895,303 2,227 

Miscellaneous Operations and General Expenses — 114,639 285 

Ratio of Operating Expenses to Operating Revenues 75.0 per cent. 

♦After deducting $198 Transportation for Investment— Cr. 

Other Income above includes $72,244 from Hire of Equipment— Cr. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..28.9% 30.7% 30.0% 28.7% 28.8% 29.0% 
For Traffic and Other Operat- 
ing Expenses 43.0% 48.6% 46.6% 46.5% 46.1% 43.4% 

For Fixed Charges 19.4% 20.5% 18.0% 17.6% 18.2% 17.5% 

For Surplus 8.7% 0.2% 5.4% 7.2% 6.9% 10.1% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per m.le of road 369,359 340.841 430,161 411,055 

Passenger miles per mile of road .... 75,400 74,599 95,260 93,888 

Miles, yards and sidings 110 109 107 104 

See Notes, page 352. 
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MACON, DUBLIN & SAVANNAH R. R. 



Avg. 


Miles 






Avg. MUes 






Year Open 


Gross 


Surplus 
159,399 


Year 


Oper. 


Gross 


'"^^ 


1904-5 


92 


$244,904 


1910-11 


93 


1468.011 


1905-6 


92 


268.549 


53,975 


1911-12 


93 


530,464 


60,929 


1906-7 


93 


298,010 


4,055 


1912-13 


93 


490,226 


♦38.702 


1907-8 


93 


350,371 


♦20,914 


1913-14 


93 


541,192 


♦6,315 


1908-9 


93 


334,562 


♦9,405 


1914-15 


93 


452.579 


♦11,932 


1909-10 


93 


418,464 


46,423 


1915-16 


93 


469,051 


17.514 


♦Deficit. 

















STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $2,040,000 ♦Fixed Interest $1,529,000 

♦Does not include $26,000 bonds held in Treasury. 
Notes Payable, June 30. 1916, $81,881. 

CAPITALIZATION 

Total Per Mile 

Stock $2,040,000 $21,936 

Bonds ■ 1,529,000 16,441 

Total 3,569.000 38,377 

INCOME ACCOUNT YEAR ENDING JUNE 3«, 1916 

Averasre miles operated. 93. Total Per Mile 

Operatingr Revenues $469,054 $5,044 

Operatingf Expenses 322.475 3.468 

Net Operating Revenues 146,579 1,576 

Other Income (including $2,027 from Rents) 3,784 41 

Gross Corporate Income 150,363 1,617 

Fixed Charges (including for Taxes, $21,166) 132,849 1,428 

Surplus 17,514 189 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $50,141 $539 

Maintenance of Equipment 42,281 455 

Traffic Expenses 39,116 421 

Transportation Expenses 168,239 1.809 

General Expenses .^ 22,698 244 

Ratio of Operating Expenses to Operating Revenues 68.8 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..19.5% 22.8% 24.5% 32.5% 24.8% 27.7% 
For Trafllc and Other Operat- 
ing Expenses 48.7% 52.7% 51.2% 52.0% 44.2% 42.5% 

For Fixed Charges 28.1% 27.2% 25.1% 23.4% 21.4% 21.4% 

For Surplus 3.7% Deficit Deficit Deficit 9.6% 8.4% 

100.0% 100.0% 100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road ^ 344,708 

Passenger miles per mile of road 52,096 

See Notes, page 353. 
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NORFOLK SOUTHERN R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year - Oper. Gross Surplus 

1904-5 223 $879,633 $17,100 1910-11 607 $2,955,671 $610,450 

1905-6 223 992,220 33,712 1911-12 608 3,284,824 589,341 

1906-7 442 1,924,265 20,941 1912-13 ♦569 3,334,757 829,228 

1907-8 582 2,182,972 t485,935 1913-14 ♦843 •3,990,020 •t66.238 

1908-9 582 2,417,320 t340,637 1914-15 ♦860 •3.625,662 •t206.O39 

1909-10 598 2,690,470 t43,234 1915-16 ♦863 ♦4,352.643 ' ♦386,126 

*Doe6 not Include operations of Electric Division (47 miles) previously Included: beginning 
1913-14 includes mileage of Raleigh. Charlotte & Southern Ry. (292 miles), merged. tDeflclt . 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $16,000,000 ♦Fixed Interest $16,851,000 

Equipment 404.196 

♦Includes all Assumed Bonds; does not include $2,406,000 Assumed 
Bonds owned and pledged, and $2,079,000 Company Bonds owned or 
held by Trustee. 

CAPITALIZATION Total Per MUe 

Stock $16,000,000 $18,540 

Bonds 17,255,196 19,983 

Total 33.255,196 38,623 

Fixed Charges below include $77,396 for Rentals, $327,796 for Hire of 
Equipment— Dr. 

INCOME ACCOUNT YEAR-ENDING JUNE 30, 1916 

(♦Steam Lines.) 

Average miles operated, 863. Total Per Mil^ 

Operating Revenues $4,352,643 $5,043 

Operating Expenses 2,844,777 3,296 

Net Operating Revenues 1,607,866 1,747 

Other Income (including $291,460 Hire of Equip't— Cr.) 348,186 403 

Gross Corporate Income 1,856,062 2,150 

Fixed Charges (including for Taxes, $139,390) 1.469,926 1,703 

Surplus 386.126 447 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $516,239 $598 

Maintenance of Equipment 611,537 709 

Traffic Expenses 84,955 97 

Transportation Expenses 1,432,930 1,661 

General Expenses 199,116 ' 231 

Ratio of Operating Expenses to Operating Revenues 65.4 per cent. 

^Operations of combined Steam and Electric Lines resulted as follows: Operating Revraiuea 
94.591.924; Net Operating Revenues $1,523,776; Surplus $391,010. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..24.0% 26.5% 27.6% 22.6% 23.3% 22.8% 
For Traffic and Other Operat- 
ing Expenses 36.6% 43.5% 40.2% 34.9% 38.1% 37.7% 

For Fixed Charges 31.1% 35.3% 34.3% 19.9% 2L2% 19.3% 

For Surplus 8.3% Deficit Deficit 22.6% 17.4% 20.2% 

100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 284,194 191,848 213,193 251,188 

Passenger miles per mile of road .... 48,775 44,225 49,727 66,146 
Miles, second and additional main 

track * 11 *9 2 2 

Miles, yards and sidings*!!."!!!!!.*!!!!! 187 •163 149 114 

See Notes, page 353. 
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NORFOLK & WESTERN RY. 



Avg. MUes 




Avg. Miles 




Year Oper. Gross 
1904-5 1,799 $24,089,260 


Surplus 
$5,833^454 


Year Oper. Gross 

1910-11 1.972 135,557,522 


Surplus 
$7,557,386 


1906-6 1.853 28.487,766 


7,452.876 


1911-12 2.010 89,735,237 


9.381.674 


1906-7 1,876 31.164.381 


7.000,320 


1912-13 2,023 43,739.921 


11.106,641 


1907-8 1.881 28,962.217 


5,773,900 


1913-14 2.036 44,470,619 


10.268.140 


1908-9 1,925 29.327,102 


6,665,433 


1914-15 2,042 42,957,044 


10.409.906 


1900-10 1.945 35,063.870 


9,043,165 


1915-16 2,059 57,304,586 


20,624,059 


STOCK OUTSTANDING 


BONDS OUTSTANDING 


June 30, 1916. 




June 30, 1916. 




♦Common 


.$118,207,400 


Fixed Interest 


.$86,648,500 


Preferred (4%) 


. 22,991,800 


Equipment 


. 8,912,000 



*Inelude $10,053,300 Stock issued at par In 1915-16 In exchange for Convertible Bonds, 
flncludes ^,531.000 4% Bonds and 4>$% Bonds convertible into Ck>mmon Stock at par 
(aee Notes). Above total does not include N. & W. — ^Pocobontas Joint 4% Bonds 
($17,407,000). and 16.250.000 Guaranteed Bonds (see Notes) . 

CAPITALIZATION Total Per MUe 

Stock $141,199,200 $68,576 

Bonds 95,560,000 46,411 

Total . . . . r 236 749 200 114 987 

Fixed (iharges below include $128,144 for Rentals and $61,593 for Rent 
of Equipment other than Freight Cars. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 2,059. Total Per MUe 

Operating Revenues $57,304,586 $27,832 

Operating Expenses 32,181,346 15,630 

Net Operating Revenues 25.123,240 12,201 

Other Income (including $87,644 from Rentals) 2,126,578 1,0 

Gross Corporate Income 27.249,818 

Fixed Charges (including for Taxes $2,065,000) 6.625,759 

•Surplus 20,624,059 



13,234 
3,218 
10,016 



OPERATING EXPENSES 



Total Per Mile 



Maintenance of Way $6,571,329 $3,192 

Maintenance of Equipment 10,046,263 4.879 

Traffic Expenses 703,055 341 

Transportation Expenses tl3,862,585 6,733 

Miscellaneous Operations and General Expenses 998,114 485 

Ratio of Operating ii/xpenses to Operating Revenues 56.2 per cent. 

•This Surplus before deducting $9,053,278 for Additions and Better- 
ments. 

tAfter deducting $272,528 Transportation for Investment— Cr. 
* Other Income above incliides $1,011,978 from Hire of Freight Cars— Cr., 
and $110,620 from Rent of Other Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 



For Maintenance Expenses ..27.9% 
For Traffic and Othei Operat- 
ing Expenses 26.2% 

For Fixed Charges 11.2% 

For Surplus -. 34.7% 



31.3% 30.6% 30.5% 30.4% 29.8% 



30.5% 
15.1% 
23.1% 



13.5% 
22.1% 



32.3% 



32.1% 32.5% 
14.7% 16.7% 
22.8% 21.0% 



100 .0% 100 .0% 100.0% 100.0% 100.0% 100.0% 
1915-16 1914-15 1913-14 1912-13 



Ton miles per mile* of road 5,728,469 4,367,663 

Passenger miles per mile of road — 131.269 107.410 
Miles, second and additional main 

track 551 528 

Miles, yards and sidings 1,313 1.254 

See Notes, page 355. 



4,497,010 4,378,016 
112,851 108,756 



494 



448 
1.151 
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Avg. Miles 




Year 


Oper. 


Gross 


1903-4 


85 


$1,522,332 


1904-5 


85 


1.598,189 


1905-6 


83 


1,764,856 


1906-7 


83 


1,981,806 


1907-8 


83 


2.003.114 


1908-9 


83 


2,026,324 
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RICHMOND, FREDERICKSBURG & POTOMAC R. R. 

Avg. Miles 
Surplus Year Oper. Gross Surplus 

$400,528 1909-10 83 $2,331,548 $742,381 

441.225 1910-11 83 2.386.616 710,578 

521,310 1911-12 83 2.575,535 658.312 

525.166 1912-13 88 2.968.612 807,996 

404.356 1913-14 88 2,978.393 618,632 

588,475 1914-15 88 2,907.830 632.068 

1915-16 88 3.325.719 1,024,370 

•STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. * June 30, 1916. 

Common $1,316,900 Fixed Interest $3,180,000 

Guaranteed 500,400 

tDividend Obligations .... 3,600,100 

♦All classes of stock receive 9% annually (see Notes), flncludes 
$1,805,800 Dividend Obligations issued as a Special Dividend, February 
16. 1916. 

CAPITALIZATION Xotal Per MUe 

Stock $5,417,400 $61,561 

Bonds 3.180,000 36.136 

Total 8,597,400 97.697 

Fixed Charges below include $98,905 for Rentals, $93,516 Hire of 
Freight Cars— Dr. and $171,843 Rent for Other Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 88. Total Per MUe 

Operating Revenues $3,325,719 $37,792 

Operating Expenses 1.838,912 20,897 

Net Operating Revenues 1.486.807 16.895 

Other Income (incl. $2,043 from Rentals) 165,345 1,879 

Gross Corporate Income 1,652,152 18,774 

Fixed Charges (including for Taxes, $106,838) 627,782 7,134 

•Surplus 1,024,370 11,640 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $245,391 $2,788 

Maintenance of Equipment 367,744 4,179 

Traffic Expenses 42.318 481 

Transportation Expenses 1.048.731 11,917 

Miscellaneous Operations and General Expenses 134,728 1.532 

Ratio of Operating Expenses to Operating Revenues 55.3 per cent. 

♦This Surplus before deducting $430,167 Appropriated for Investment 
in Physical Property. 

Other Income above includes $126,531 from Hire of Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses.... 17.6% 20.4% 22.0% 21.7% 24.7% 23.8% 
For Traffic and other Operat- 
ing Expenses 35.1% 39.7% 41.2% 38.9% 40.0% 38.1% 

For Fixed Charges 17.9% 19.4% 15.0% 12.4% 9.8% 8.4% 

For Surplus 29.4% 20.5% 21.8% 27.0% 25.5% 29.7% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 2,202.701 1.852.164 1,938,734 1,910,599 

Passenger miles per mile of road .... 561,201 464.505 508,426 500,042 
Miles, second and additional main 

track II 79 79 80 

Miles, yards and sidings 76 75 75 71 

See Notes, page 359. 
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SEABOARD AIR LINE RY. 

es 
* Gross Surplus 

$21,782,005 n,707,965 
22.921,904 813.786 

24,527,865 1,735,854 
25,291,758 1.674,216 
211280,463 341.632 

. . . 24,494.789 1,269,978 

•Does not include earnings of Water Lines. ^'Deficit, tincludes Lines 
merged in Reorganization (1909-10), also the Carolina, Atlantic & West- 
ern Ry., 326 miles merged, November 16, 1915. 

•STOCK OUTSTANDING fBONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $38,919,400 Fixed Interest |94,591,5('0 



Avg. MUes 




AvK. Mi 


Year Oper. 

1904-5 2,611 


♦Gross 


Surplus 


Year 


Oper. 

3.037 


113.619,274 


$1,171,908 


1910-11 


1905-6 2,611 


• 15.116.948 


1,131.578 


1911-12 


3.059 


1906-7 2,611 


16,427,943 


t3(H,190 


1912-13 


3.074 


1907-8 2.611 


15.675,449 


1-685.874 


1913-14 


3,084 


1908-9 2.609 


16.451.677 


488.187 


1914-15 


3,106 


1909-10 2,997 


20.068,772 


1.735.035 


1915-16 


13.449 



Preferred (4-2%) ..* 23,894,100 Equipment 5.60 

Preferred (6%) 1.U50.G00 Adjustment Bonis <?%).. 25.UliC,00C 

•Does not include $1,121,600 Common Stock, $1,105,900 4-2% Preferred 
Stock and $1,222,500 6% Preferred Stock owned (of which $1,205,000 6% 
Preferred Stock is pledged). tDoes not include $52,231,000 Bonds owned 
and pledged and $2,924,500 Bonds in Treasury. 

CAPITALIZATION Total Per MUe 

Stock $63,864,100 $18,517 

Bonds 125,200,102 36,300 

Total 189,064,202 54,817 

Fixed Charges below include $207,527 for Rentals, $101,381 for Hire of 
Equipment— Dr. and $1,250,000 Interest (5%) on $25,000,000 Adjustment 
Mortgage Sinking Funds. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 3.449. Total Per MUe 

Operating Revenues $24,494,g89 $7,102 

Operating Expenses 16,332,546 4,735 

Net Operating Revenues 8,162,243 2,367 

Other Income (incl. $214,077 from Rentals) 428,573 124 

Gross Corporate Income 8,590,816 2,491 

Fixed Charges (including for Taxes, $1,170,826) .., 7,320,838 • 2,122 

•Surplus ;.... 1,269,978 368 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $2,924,293 $848 

Maintenance of Equipment 3,496,061 1,013 

Traffic Expenses 825,213 239 

Transportation Expenses 18,190,368 2,375 

Miscellaneous Operations and General Expenses 896,611 260 

Ratio of Operating Expenses to Operating Revenues 66.7 per cent. 
fAfter deducting $138 1 ransportation for Investment— Cr. 
•This Surplus before deducting $309,548 Annual Allotment of Dis- 
couni on Securities (total unextinguished discount on June 30, 1916, 
$10,878,129; credit to Profit and Loss Account was $8,057,446). 
APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910^11 
For Maintenance Expenses.... 25.8% 25.7% 25.4% 25.7% 28.4% 26.1% 
For Traffic and Other Operat- 
ing Expenses 39.8% 43.0% 42.3% 41.9% 42.2% 39.9% 

For Fixed Charges 29.3% 2Q.1% 25.S% 25A% 25.9% 26.2% 

For Surplus 5.1% 1.6% 6.5% 7.0% 3.5% 7.8% 

% io o.u% 100 .0% 100.0% ioo.0% MIo% iooro% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road ..../ 491,254 432.206 510,668 500,539 

Passenger miles per mile of road.... 67.704 68,205 80.309 77,247 
Miles, second and additional main 

track .; 22 22 13 

Miles, yards and sidings 934 867 858 818 

See Notes* page 360. 
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SOUTHERN RY. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904-5 l,m $48,145,108 $5,151,632 IdlO-ll 7.0^ $60,345,063 $6,670,003 
1906-6 7.874 53.641.439 6.229.066 19U-12 7.088 63.690.329 6.763.117 
1906-7 7.547 56.657,994 2,290.321 1912-13 7.036 68.6^.490 7.078.625 
1907-8 7.489 52.941.716 401.860 1913-14 7.033 69.533.697 4.839.706 

1908-9 7,170 52.188,107 3.589,385 1914-15 7,031 62.199.510 1.666,682 
1909-10 7,050 57,294,508 5.767.019 1915-16 •7,023 69.997,675 9.333.899 

•Inoludes 496 miles trackage. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30. 1916. June 30, 1916. 

Common $120,000,000 ♦Fixed Interest $217,500,700 

Preferred (5%) 60,000.000 Equipment 17,435,000 

tNotes 15,000,000 

♦Does not Include S43.599.000 outstanding bonds and stock of Lessehold Estates and $40.- 
670.200 bonds owned ($27,267,000 pledged). Includes Sd.650.200 Southern Ry .-Mobile 
A Oblo Stock Trust Certificates. t$o.000.000 due February 1. 1917. and t$10.000.000 due 
Marcb 2. 1917. 

CAPITALIZATION Total Per MUe 

Stock $180,000,000 $25,630 

Bonds 247,691,700 35,268 

Total 427,691,700 60,898 

Fixed Charges below include $2,873,433 for Rentals, including $1,778,528 
Rent for Leased Road (mostly interest and diviaends on securities 
of Leasehold Estates), $679,355 Hire of Equipment— Dr., $226,008 Divi- 
dends on So. Ry.— M. & O. Stock Trust Ctfs. and $189,319 Loss Sepa- 
rately Operated Properties. 

INCOME ACCOUNT YEaR ENDING JUNE 30, 1916 
Average miles operated, 7,023. Total Per Mile 

Operating Revenues $69,997,675 $9,967 

Operating Expenses 46,041,116 6,556 

Net Operating Revenues 23,956,559 3,411 

Other Income (including $518,336 from Rentals) 3,422,026 487 

Gross Corporate Income 27,378,585 3,898 

Fixed Charges (including for Taxes. $2,916,427) 8.044.686 2,569 

♦Surplus : 9,333,899 1,329 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $8,175,411 $1,164 

Maintenance of Equipment 11,183,701 1,693 

Traffic Expenses 1,904,129 271 

Transportation Expenses t22,335,006 3,180 

Miscellaneous Operations and General Expenses 2,442,870 348 

Ratio of Operating Expenses to Operating Revenues 65.7 per cent. 

♦This Surplus before deducting $88,195 for Additions and Better- 
ments. 

tAfter deducting $416,694 Transportation for Investment— Cr. 

Other Income above includes $1,271,256 Dividend Income and $1,586,089 
Income from Funded and Unfunded Securities and Accounts. 
APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..26.4% 29.3% 29.0% 28.6% 26.7% 26.6% 
For Traffic and Other Operat- 
ing Expenses 36.37o 41.3% 40.5% 38.5% 38.3% 37.7% 

For Fixed Charges 24.6% 26.9% 23.9% 23.1% 24.9% 25.2% 

For Surplus 12.7% 2.6% 6.6% 9.8% 10.1% 10.5%' 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 719,571 598,178 651,833 650,581 

Passenger miles per mile of road .... 111,511 107,936 126,306 120,068 
Miles, second and additional main 

track 491 434 403 385 

Miles, yards and sidings 2,430 2,341 2,298 

See Notes, page 363. 
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VIRGINIA & SOUTHWESTERN RY. 

Avg. Mttes Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1907-8 170 $1,062,500 $137,458 1912-13 240 $1,806,627 $314,539 

1908-9 188 1,136.286 133,962 1913-14 240 1,939.104 269.399 

1909-10 188 l,ly6,164 114,613 1914-15 240 1,799.301 106,630 

1910-U 227 1,393.448 109.288 1916-16 ♦231 1,959,705 299,089 

1911-12 240 1,757,924 266,951 

♦Includes 22 miles of trackage. 

Note: This property was leased to the Southern Ry. beginning 
July 1, 1916. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $2,000,000 Fixed Interest $7,000,000 

Equipment 944,000 

CAPITALIZATION 

Total Per Mile 

Stock $2,000,000 $8,658 

Bonds 7,944,000 34,390 

Total 9 944 000 43 048 

Fixed Charges below Include $24,105 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated, 231. Total Per Mile 

Operating Revenues $1,959,705 $8,484 

Operating Expenses 1,461,964 6,329 

Net Operating Revenues 497,741 2,155 

Other Income (including $5,639 from Rentals) 242,583 1,050 

Gross Corporate Income .740,324 3,205 

Fixed Charges (including for Taxes, $85,428) 511,235 2.213 

Surplus 229,089 992 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $308,180 $1,334 

Maintenance of Equipment 535,793 2,321 

Traffic Expenses 26,082 113 

Transportation Expenses 539,946 2,337 

General Expenses 51,963 1,224 

Ratio of Operating Expenses to Operating Revenues 79.0 per cent. 
Other Income above includes $232,562 from Hire of Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-161914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..38.3% 37.3% 34.6% 33.5% 30.6% 31.5% 
For Traffic and Other Operat- 
ing Expenses 37.5% 30.3% 29.4% 27.4% 30.2% 32.3% 

For Fixed Charges 23.2% 27.0% 23.4% 23.8% 25.0% 28.8% 

For Surplus 1.0% 5.4% 12.6% 15.3% 14.2% 7.4% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



Ton miles per mile of road 

Passenger miles per mile of road 

Miles, yards and sidings 

See Notes, page 372. 



1915-16 


1914-15 


1913-14 


1912-13 


972,992 


824,299 


834,833 


778,256 


27,831 


23,865 


27,693 


25,850 


95 


111 


109 


107 
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VIRGINIAN RY. 



Year 

1909-10 
1910-U 
1911-12 
1912-13 
♦Deficit 



Avg. Miles 



Oper. 

448 
475 
475 
491 



Gross 
$2,063,190 
3,671,224 
4,837,598 
5,842,584 



Surplus 

♦$1,681,467 

♦1,113,355 

♦748.401 

1,018.437 



Avg. Miles 
Year ' Oper. 



1913-14 
1914-15 
1915-16 



503 
504 
505 



Gross 

$6,340,079 
5.820.406 
7,390.382 



Surplus 

$1,260,853 

737.921 

1,868,255 



. STOCK OUTSTANDING 

June 30, 1916. 

Common $31,271,500 

♦Preferreu (5%) 27,955,000 

♦Cumulative. 



BONDS OUTSTANDING 

June 30, 1916. 

Fixed Interest $29,500,000 

Equipment 937,000 



CAPITALIZATION 

Total Per Mile 

Stock s $59,226,500 $117,280 

Bonds 30,437.000 60,271 

Total 89,663,500 177,551 

Fixed Charges below include $237,901 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 505. Total Per Mile 

Operating Revenues $7,390,382 $14,634 

Operating Expenses 3,844,626 7,613 

Net Operating Revenues 3,545,756 7,021 

Other Income (including $17,678) 316,009 626 

Gross Corporate Income 3,861,765 7,647 

Fixed Charges (including for Taxes, $286,100) 1,993,510 3,948 

Surplus .^ 1,868,255 3,699 

OPERATING EXPENSES 

Total Per MUe 

Maintenance of Way $760,604 $1,506 

Maintenance of Equipment .; 1,229,934 2,436 

Traffic Expenses 65,097 129 

Transportation Expenses ^1,446,491 2,864 

Miscellaneous Operations and General Expenses — 342,500 678 

Ratio of Operating Expenses to Operating Revenues 52.0 per cent. 
♦After deducting $16,104 Transportation for Investment— Cr. ^ 

Other Income above includes $65,395 from Hire of Equipment. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 

For Maintenance Expenses ..25.8% 29.4% 27.7% 29.6% 30.5% 28.3% 
For Traffic and Other Operat- 
ing General Expenses 24.1% 26.6% 25.2% 24.9% 29.7% 29.5% 

For Fixed Charges 25.9% 31.8% 28.2% 29.1% 55.0% 71.7% 

For Surplus 24.2% 12.2% 18.9% 16.47o Deficit Deficit 

100.0% 100.0% 100.0% 100.07o 



1915-16 

Ton miles per mile of road 3,786,950 

Passenger miles per mile of road — 33,977 
Miles, second and additional main 

track 7 

Miles, yards and sidings 237 

See Notes, page 372. 



1914-15 1913-14 1912-13 4 
2,934,450 3,368,816 3,174,355 
30,976 30,133 



6 



6 
216 



27,480 



1 
212 
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WESTERN MARYLAND RY. 



A\ 


rg. Miles 






AvK. Miles 




Year 


Opcr. 


Gross 


Surplus 


Year 


Opcr. Gross 
543 $7,243,058 


Surplus 
$647,271 


1906-7 


543 


$5,600,455 


$10,964 


1911-12 


1907-8 


543 


5,648,277 


t359,990 


1912-13 


543 7.632.679 


1414.973 


1908-9 


543 


5,952.696 


123.163 


1913-14 


♦661 8.267.736 


t2, 715,665 


1909-10 


543 


7.081,857 


988,729 


1914-15 


661 8,683.459 


t967,905 


1910-11 


543 


7,200.934 


760,336 


1915-16 


689 10.930.369 


539,693 



♦Includes Cumberland-Connellsville Extension. tDeficIt. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $49,429,198 Fixed Interest .$50,293,700 

Preferred 10,028,000 Equipment 2,657,138 

♦Notes 13.000,000 

Other 67,088 

♦Matured July. 1915. $10,000,000 5% and $3,000,000 6% (see Notes). 
Loans and Bills Payable. June 30, 1916, $4,985,000; Profit and Loss 
Debit $2,606,018. On that date $13,297,350 was carried among the Assets of 
the Company representing Unextinguished Discount on Securities. 
CAPITALIZATION Totia Per Mile 

Stock $59,457,198 $86,295 

Bonds 66.017.926 95,817 

Total 125,475.124 182.112 

Fixed Charges below include $125,780 for Rentals and $74,831 for Hire 
of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 
Average miles operated. 689. Total Per Mile 

Operating Revenues : $10,930,369 $15,864 

Operating Expenses , 7.039.608 10.217 

Net Operating Revenues 3.890.761 5,647 

Other Income (Including $37,286 from Rentals) 312,962 454 

Gross Corporate Income 4.203.723 6,101 

Fixed Charges (including for Taxes, $348,740) 3,664.030 5,318 

Surplus 539,693 783 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $1,269,245 $1,842 

Maintenance of Equipment :... 1.736.704 2,521 

Trafllc Expenses 257.528 374 

Transportation Expenses 3,445.260 5,000 

General Expenses 330,871 480 

Ratio of Operating Expenses to Operating Revenues 64.4 per cent. 

Other Income above includes $205,145 Net Income from Coal Com- 
panies and Miscellaneous Properties. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..26.7% 30.0% 40.9% 27.4% 23.5% 22.0% 
For Traffic and Other Operat- 
ing Expenses 35.9% 39.9% 51.5% 41.4% 36.3% 35.1% 

For Fixed Charges 32.6% 40.2% 39.6% 35.9% 32.3% 33.1% 

For Surplus 4.8% Deficit Deficit Deficit 7.9% 9.8% 



100.0% 100.0% 100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 2,768,626 2,114,277 1,877,527 1,994,672 

Passenger miles per mile of road — 71,724 74,133 82,361 101,660 
Miles, second and additional main 

track 71 71 71 45 

Miles, yards and sidings 328 325 332 266 

See Notes, page 374. 
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WRIGHTSVILLE &.TENNILLE R. R. 



Avff. MUes 




A 


vg. MUes 




Year 


Oper. Gross 


Surplus 
161,651 


Year 


Oper. Gross 
•105 $301,178 


Surplus 
$83,889 


1902-3 


77 ne9,414 


1909-10 


1903-4 


77 167.587 


41.489 


1910-11 


♦105 327.112 


67,505 


1904-5 


77 186.225 


67,400 


1911-12 


♦105 348.993 


53.467 


1905-6 


77 199,521 


64.727 


1912-13 


♦104 306,583 


20.172 


1906-7 


•105 274.720 


48,125 


1913-14 


♦104 352.119 


75,058 


1907-8 


•105 270.977 


45.722 


1914-15 


♦104 271.368 


17.417 


1908-9 


♦105 260,881 


47.993 


1915-16 


♦104 264,339 


t4,083 


♦Includes Dublin & Southwesterr 


I R. R. 


(28 miles), merged 


during 


1906-7. 


tDeficit. 











STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $530,000 Fixed Interest $200,000 

Preferred (6%) 70,000 

CAPITALIZATION 

Total Per Mile 

Stock $600,000 $5,769 

Bonds 200,000 1.923 

Total 800,000 7.692 

Fixed Charges below include $2,665 for Rentals and $12,453 for Hire 
of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated, 104. Total Per Mile 

Operating Revenues $264,339 $2,542 

Operating Expenses 229,149 2,203 

Net Operating Revenues 35,190 839 

Other Income (including $2,043 from Rentals) 4,292 41 

Gross Corporate Income 39,482 380 

Fixed Charges (Including for Taxes, $18,327) 43,565 419 

Deficit 4,083 89 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $58,764 $565 

Maintenance of Equipment 40,315 888 

Traffic Expenses 8,516 82 

Transportation Expenses 101,068 972 

General Expenses 20.486 197 

Ratio of Operating Expenses to Operating Revenues 86.6 per cent. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..36.9% 34.4% 27.1% 35.4% 32.7% 29.2% 
For Traffic and Other Operat- 
ing Expenses 48.4% 46.1% 38.7% 45.6% 39.6% 39.7% 

For Fixed Charges 16.2% 13.2% 11.7% 12.5% 12.5% 10.6% 

For Surplus Deficit 6.3% 22.5% 6.5% 15.2% 20.5% 

~' 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 49,308 51,132 71,034 62,263 

Passenger miles per mile of road .... 30,344 29,277 42,539 37,196 

Miles, yards and sidings 18 17 17 17 

See Notes, page 379. 
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ALABAMA & VICKSBURG RY. 



rear 

1904-5 
1906-6 
1906-7 
1907-8 
1908-9 
1909-10 



f. Milci 


B 




Ave. MUes 


Opcr. 


Gross 


Surplus 
1190.037 


Year 


Oper. Gross 
143 $1,741,983 


143 


n.358.043 


1910-11 


143 


1,380.247 


207.942 


1911-12 


143 1,605.190 


143 


1,554,961 


258.920 


1912-13 


143 1,861,937 


143 


1,510.761 


230,601 


1913-14 


143 1,830,544 


143 


1.526.357 


239.096 


1914-15 


143 1.493.067 


143 


1,672,350 


442,028 


1915-16 


143 1.684.825 



Surplus 
366,257 
258.029 
355.055 
199.318 
236.210 
370.517 



BONDS OUTSTANDING 

June 30, 1916. 

Fixed Interest $2,007,785 

1910. new Stock having been dis- 



STOCK OUTSTANDING 

June 30, 1916. 

♦Common $2,100,000 

♦increased from $1,050,000 in June, , „ ^.. _.« 

tributed as a Dividend of 100% pro rata to Stockholders, to cover the 
cost of Additions and Improvements to property paid for out of In- 
come for the ten years preceding. The Additions and Betterments 
thus capitalized cost $1,115,492. 

CAPITALIZATION 

Total Per Mile 

Stock $2,100,000 $14,685 

Bonds 2.007,785 14,041 

Total 4,107,785 28,726 

Fixed Charges below include $13,586 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 143. Total Per Mile 

Operating Revenues $1,684,825 $11,782 

Operating Expenses 1,273,203 8,903 

Net Operating Revenues 411,622 2,879 

Other Income (including $29,098 from Rentals) 196,647 1,374 

Gross Corporate Income 608,269 4,254 

Fixed Charges (including for Taxes, $112,371) 237,752 1.663 

Surplus 370,517 2,591 



OPERATING EXPENSES 



Total Per Mile 



$1,437 

2,503 

313 

4,013 

637 



Maintenance of Way $205,433 

Maintenance of Equipment 357,941 

Traffic Expenses 44,745 

Transportation Expenses 573,893 

Miscellaneous Operations and General Expenses .... 91,191 

Ratio of Operating Expenses to Operating Revenues 75.6 per cent. 

Other Income above includes $59,049 from Hire of Equipment— Cr. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 



For Maintenance Expenses ..30.0% 
For Traffic and Other Operat- 
ing Expenses 37.7% 

For Fixed Charges 12.6% 

For Surplus 19.7% 



34.0% 36.5% 33.2% 33.2% 



40.2% 
12.5% 
13.3% 



41.2% 
11.8% 
10.5% 



38.2% 
10.5% 
18.1% 



40.3% 
11.2% 
15.3% 



30.7% 

39.3% 
9.8% 
20.2% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



Ton miles per mile of road 

Passenger miles per mile of road 

Miles, yards and sidings 

See Notes, page 380. 



1915-16 

857.703 

116.524 

54 



1914-15 

780.216 

111,914 

56 



1913-14 1912-13 

868,262 890,072 

138,469 135,418 

54 52 
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148 ' THE EARNING POWER 

ALABAMA GREAT SOUTHERN R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1902-3 310 $2,749,818 $381,130 1909-10 m $4,221,006 $928,572 

1903-4 310 3,099.445 320,612 1910-11 309 4,479,120 955.039 

1904-5 310 3,308.300 324,984 1911-12 309 4.775.891 1.012,596 

1905-6 310 3,774,620 398.464 1912-13 309 5.231,985 1,134.620 

1906-7 310 4,168,478 413,677 1913-14 309 5,385.307 757,187 

1907-8 310 3,551.501 413.037 1914-15 309 4.776.630 626.174 

1908-9 310 3,560,292 550.254 1915-16 ♦310 5,641,402 1,460,358 

♦Includes 19 miles trackage. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $7,830,000 Fixed Interest $8,184,442 

Preferred (6%) 3,380,350 Equipment 1.468,701 

CAPITALIZATION Total Per Mile 

Stock $11.2*0,350 $36,163 

Bonds 9,653,143 31,139 

Total 20,863,493 67,302 

Fixed Charges below include $115,973 for Rentals and $131,303 Loss 
Separately Operated Properties. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 310. Total Per Mile 

Operating Revenues $5,641,402 $18,198 

Operating Expenses 3,761.383 12,133 

Net Operating Revenues 1,880,019 6,065 

Other Income (including $52,711 from Rentals) 383,915 1,238 

Gross Corporate Income 2,263,934 7,303 

Fixed Charges (including for Taxes, $198,420) 803,576 2,592 

♦Surplus 1,460,358 4.711 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $498,852 $1,609 

Maintenance of Equipment 1,341,320 4.327 

Traffic Expenses 160,321 517 

Transportation Expenses ♦1,617,678 5,218 

Miscellaneous Operations and General Expenses — 143,213 462 

Ratio of Operating Expenses to Operating Revenues 70.2 per cent. 

♦After deducting $4,028 Transportation for Investment— Cr. 

Other Income above includes $29,334 Income from Investments and 
$203,111 from Hire of Equipment— Cr. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..30.5% 34;0% 36.4% 31.6% 31.4% 32.4% 
For Traffic and Other Operat- 
ing Expenses 31.8% 38.8% 37.0% 35.2% 34.1% 32.9% 

For Fixed Charges 13.3% 14.7% 13.5% 13.4% 14.9% 15.5% 

For Surplus 24.4% 12.5% 13.1% 19.8% 19.6% 19.2% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road T 2,127.602 1,786,851 1,860,994 1,742,724 

Passenger miles per mile of road .... 171,442 152,162 196,216 197,029 
Miles, second and additional main 

track 48 23 

Miles, yards and sidings 186 195 190 186 

See Notes, page 381. 
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OF RAILROADS 149 

CINCINNATI, NEW ORLEANS & TEXAS PACIFIC RY. 

{^Lessee of Cincinnati Southern Ry.) 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1902-3 336 $6,155,455 $463,185 1909-10 335 $9,079,471 $2,197,523 

1903-4 336 6,768,744 454,549 1910-11 335 9,205,405 1.905,371 

1904-5 336 7,358,618 528,440 1911-12 335 9,756,266 1.947,165 

1905-6 336 8,454,896 828,590 1912-13 335 10,445,169 2,252,553 

1906-7 336 8,763.775 449.645 1913-14 335 10,872,690 1,914,343 

1907-8 335 7.861,378 607,510 1914-15 335 9,422.251 1.265,654 

1908-9 335 7,826,982 1,194,999 1915-16 335 11,060,440 2.254,623 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $2,990,000 Equipment $2,300,000 

♦Preferred (5%) 2,453,400 

♦Cumulative. 

CAPITALIZATION Total Per MUe 

Stock $5,443,400 $16,249 

Equipment Obligations 2,300,000 6,866 

Total 7,743,400 23,115 

Fixed Charges below include $1,235,823 for Rental due City of Cin- 
cinnati, $69,735 Joint Facility Rents and $30,352 for Hire of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 335. ' Total Per Mile 

Operating Revenues $11,060,440 $33,016 

Operating Expenses 7,592,379 22,664 

Net Operating Revenues 3,468,061 10,352 

Other Income (including $388,654 Hire of Equipment). 524,131 1,565 

Gross Corporate Income 3,992,192 11,917 

Fixed Charges (Including for Taxes, $380,147) 1,737,569 5,187 

♦Surplus 2.254,623 6,730 

OPERATING EXPENSES xotal Per MUe 

Maintenance of Way $1,092,408 $3,261 

Maintenancfe of Equipment 2,705.302 8,076 

Traffic Expenses 302,480 903 

Transportation Expenses 13,164,985 9,447 

General Expenses 327,204 977 

Ratio of Operating Expenses to Operating Revenues 68.6 per cent. 

♦This Surplus before deducting $1,004,291 for Additions and Better- 
ments reverting to Lessor. 

tAfter deducting $175 Transportation for Investment— Cr. 

Other Income above Includes $18,790 from Rentals. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..32.8% 33.1% 34.0% 31.7% 31.5% 30.3% 
For Traffic and Other Operat- 
ing Expenses 32.5% 

For Fixed Charges 14.9% 

For Surplus 18.8% 



36.5% 


33.9% 


32.3% 


32.9% 


33.1% 


17.5% 


15.2% 


15.5% 


16.3% 


16.8% 


12.9% 


16.9% 


20.5% 


19.3% 


19.8% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 3,516,218 2,938,915 3,291.111 3.200.102 

Passenger miles per mile of road .... 259,170 247,391 289,210 258,566 
Miles, second and additional main 

track 128 125 119 91 

Miles, yards and sidings 255 256 251 238 

See Notes, page 381. 
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OF RAILROADS 



I. Miles 






Ave. Miles 




Opcr. 


Gross 


Surplus 


Year 


Oper. Gross 


Surplus 


251 


n.705,047 


1433,717 


1909-10 


307 $2,094,076 


$291,389 


261 


1.829,815 


333.313 


1910-11 


307 2.006.790 


288.967 


275 


1.877.397 


179,450 


1911-12 


308 1,982,740 


204,570 


284 


2.138,778 


401.275 


1912-13 


308 2.114.620 


t400.S91 


307 


2.485.949 


317.472 


1313-14 


308 t995.766 


1269.400 


307 


2,066.328 


•7,768 


1914-15 


308 1.633.006 


t206,476 


307 


1,873,196 


4.658 


1915-16 


308 1,964.177 


t504,533 



GULF & SHIP ISLAND R. R. 

Ave. Miles 
Year 
1902-3 
1903-4 
1904-5 
1906-6 
1906-7 
1907-8 
1908-9 

♦Deficit. tSurplus before deducting payments account Sinking: and 
Other Reserve Funds. Surplus for previous years as stated above Is 
after making similar deductions. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $7,000,000 ♦Fixed Interest $5,550,000 

♦Includes $550,000 6% bonds of which $200,000 mature April 1, 1917, 
and $50,000 Annually beginning May 1, 1918. 

CAPITALIZATION ^otal Per Mile 

Stock $7,000,000 $22,727 

Bonds 5,550.000 18,019 

Total 12,550,000 40,746 

Fixed Charges below Include $9,846 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, .1916 

Average miles operated, 308. Total Per Mile 

-— $6,377 

3.705 
2,672 
55 
2,727 
1.089 
1,638 

OPERATING EXPENSES Xotal Per MQe 

Maintenance of Way $171,929 $558 

Maintenance of Equipment 309,775 1,006 

Traffic Expenses 37,572 122 

Transportation Expenses 528,356 1,715 

General Expenses 93,495 304 

Ratio of Operating Expenses to Operating Revenues 58.1 per cent. 

♦This Surplus before deducting $90,391 Income applied to Sinking: 
and Other Reserve Funds ($85,426. 1914-15; $80,994, 1913-14; $76,849, 1912-13). 

Other Income above includes $1,307 from Hire of Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910^11 
For Maintenance Expenses ..24.3% 
For Traffic and Other Operat- 
ing Expenses 33.3% 

For Fixed Charges 16.9% 

For Surplus 25.5% 



Operating Revenues $1,964,177 

Operating Expenses 1,141,127 

Net Operating Revenues 823.050 

Other Income (including $10,500 from Rentals) 16,982 

Gross Corporate Income 840,032 

Fixed Charges (including for Taxes, $83,737) 335.499 

♦Surplus 504.533 



33.6% 33.4% 31.0% 31.5% 30.7% 



33.2% 
20.8% 
12.4% 



35.0% 
18.2% 
13.4% 



33.0% 
17.3% 
18.7% 



36.6% 

21.7% 
10.2% 



34.3% 
20.7% 
14.3% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



Ton miles per miiC of road 

Passenger miles per mile of road 

Miles, yards and sidings 

See Notes, page 383. 



1915-16 

295.089 

42,053 

101 



1914-15 
250.912 
36.919 



1913-14 1912-13 

279.207 295.577 

46.456 47.300 

98 98 
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LOUISIANA & ARKANSAS RY. 



Avg. MUes 
Year Open Gross 


Surplus 


A 
Year 


LVg. MUes 
Open 


1 

Gross 


Surplus 


W03-4 148 $704,671 
1904-5 167 844.535 
1905-6 187 1.057,526 
1906-7 226 1.216,837 
1907-8 226 1.144.522 
1908-9 226 1,186.401 
1909-10 240 1,322.761 


$115,457 
201.522 
238.759 
225,484 
184,549 
204.640 
297,350 


1910-11 
1911-12 
1912-13 
1913-14 
1914-15 
1915-16 


255 
255 
255 
275 
279 
279 


$1,432,638 
1,495,111 
1.673,459 
1,700,208 
1,679.951 
1.652,092 


$267,326 
217.609 
279.299 
199.476 
193»240 
222.653 


STOCK OUTSTANDING 


BONDS OUTSTANDING 


June 30. 1916. 
Common 


..$5,000,000 


Fixed 


June 30, 1916. 
Interest 


..$5,358,000 



CAPITALIZATION 

Total Per Mile 

Stock $5,000,000 $17,921 

Bonds '. 5,358,000 19,204 

Total 10,358,000 37,125 

Fixed Charges below include $30,058 for Rentals and $12,717 Hire of 
Freight Cars— Dr. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 279. Total Per Mile 

Operating Revenues $1,652,092 $5,922 

Operating Expenses 1,069.112 3,832 

Net Operating Revenues 582,980 2,090 

Other Income (including $28,609 from Rentals) 47,885 172 

Gross Corporate Income 630,865 2,262 

Fixed Charges (including for Taxes, $92,562) 408,212 1,463 

♦Surplus 222,653 799 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $294,361 $1,055 

Maintenance of Equipment 258.087 925 

Traffic Expenses 39,995 143 

Transportation Expenses 425,907 1,527 

General Expenses 50,762 182 

Ratio of Operating Expenses to Operating Revenues 64.7 per cent. 

•Profit and Loss Account was charged in 1915-16 the sum of $75,000 
Reserve set aside for Sinking Fund. 

APPROPRIATION OF GROSS INCOME 

r- 1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..32.5% 33.9% 34.5% 30.6% 30.7% 28.6% 
For Traffic and Other Operat- 
ing Expenses 30.4% 30.7% 30.7% 31.0% 32.0% 30.5% 

For Fixed Charges 24.0% 24.2% 23.3% 22.0% 23.1% 23.5% 

For Surplus 13.1% 11.2% 11.5% 16.3% 14.2% 17.4% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



Ton miles per mile of road 

Passenger miles per mile of road 
See Notes, page 384. 



1915-16 


1914-15 


1913-14 


1912-13 


499.059 


494.890 


393,802 


451,028 


25,095 


27,265 


36,962 


35,599 
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152 THE EARNING POWER 

LOUISIANA RAILWAY & NAVIGATION CO. 

Avg. Miles Avg. Miles 

Year Open Gross Deficit Year Oper. Gross Deficit 

1910-11 350 $1,699,605 $161,854 1913-14 351 $1,971,718 $294,88? 

1911-12 350 1,783,970 157,343 1914-45 351 2,023,697 296.883 

1912-13 351 1,891,823 180,023 1915-16 351 2,180,030 66,935 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 
Common $8,131,000 Fixed Interest $10,545,000 



CAPITALIZATION 

Total Per Mile 

Stock $8,131,000 $23,165 

Bonds 10,545.000 30,043 

Total • 18,545,000 53,208 



# INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 351. Total Per Mile 

Operating Revenues $2,180,030 $6,210 

Operating Expenses 1,512,785 4,309 

Net Operating Revenues 667,245 1,901 

Other Income 12,969 37 

Gross Corporate Income 680,214 1,938 

Fixed Charges (including for Taxes, $113,954) 746,149 2,126 

Deficit 65,935 188 



OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $317,634 $905 

Maintenance of Equipment 327,992 934 

Traflfic Expenses 75,455 215 

Transportation Expenses 727,761 2,073 

General Expenses 63,943 182 

Ratio of Operating' Expenses to Operating Revenues 69.4 per cent. 



APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 

For Maintenance Expenses 29.4% 29.5% 30.2% 26.8% 24.7% 

For Traffic and Other Operate 

ing Expenses 39.5% 45.9% 47.7% 46.4% 46.4% 

For Fixed Charges 34.0% 39.2% 37.0% 36.1% 37.4% 

For Deficit Deficit Deficit Deficit Deficit 

See Notes, page 384. 
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LOUISVILLE & NASHVILLE R. R. 



A 


vg. MUes 




Avg. Miles 




Year 


Opcr. 


Gross 


Surplus 


Year 


Oper. 


Gross 


Surplus 


1904-5 


3.826 


$38,517,071 


$6,827,040 


1910-11 


4,598 


$53,993,741 


$8,555,333 


1906-6 


4,131 


43,008,996 


6.348.375 


1911-12 


4,710 


56,211,788 


9,560,772 


1906-7 


4.306 


48,263.945 


6.450,522 


1912-13 


4.820 


59,465.699 


8,380.298 


1907-8 


4.348 


44,620,281 


4,514,925 


1913-14 


4,937 


59,682,778 


6,678,887 


1908-9 


4.393 


45,425.891 


8,587.935 


1914-15 


5,037 


51,606.015 


4.860.142 



1909-10 4,554 52,433,382 10,413,256 1915-16 5,042 60,317,993 13,958,849 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $72,000,000 •Fixed Interest $167,410,825 

Equipment 4,550,000 

Other 356,087 

♦Does not Include $27,273,340 Company's Bonds in Treasury, $4,429,000 
owned and pledged and $1,163,000 Bonds held In Sinking: Funds; includes 
one-half L. & N.-So. Ry. Monon, Collateral Joint 4s. 

CAPITALIZATION Total Per Mile 

Stock $72,000,000 $14,279 

Bonds 172,316,912 34,176 

Total 244,316,912 48,455 

Fixed Charges below include $794,842 for Rentals, $90,196 for Rent of 
Equipment. ^ 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 5,042. Total Per Mile 

Operating Revenues $60,317,993 $11,963 

Operating Expenses 39,790,481 7,892 

Net Operating Revenues 20,527,512 4,071 

Other Income (including $525,873 from Rentals) ...... 4,456,169 884 

Gross Corporate Income 24,983,681 4,955 

Fixed Charges (including for Taxes, $2,237,583) 11,029,832 2.188 

♦Surplus 13,953,849 2,767 

OPERATING EXPENSES Total Per Mile 

$,314,204 $1,649 
),910,744 2,164 
L,480,733 294 
r,528,724 3,476 
L,556.076 309 

66.0 per cent. 

Payments, 
ent— Cr. 

Dividends and 
,498 Rent from 
2d Properties. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..29.6% 35.1% 34.5% 35.5% 32.2% 33.3% 
For Traffic and Other Operat- 
ing Expenses 31.9% 36.6% 37.1% 36.0% 35.4% 35.4% 

For Fixed Charges 17.0% 19.5% 17.7% 15.1% 16.1% 16.0% 

For Surplus .' 21.5% 8.8% 10.7% 13.4% 16.3% 15.3% 



10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.0% 
1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,291,640 1,021,335 1,116,491 1,143,866 

Passenger miles per mile of road .... 105,011 99,242 116,964 113,833 
See Notes, page 385. 
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154 THE EARNING POWER - 

LOUISVILLE, HENDERSON & ST. LOUIS RY. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1902-3 186 1808.548 n04,lM 1909-10 m 11.176.869 $93,300 

1903-4 186 895,970 126,898 1910-11 200 1,214.693 16.765 

1904-5 186 928,687 106,229 1911-12 200 1,279.469 33.309 

1905-6 200 951,859 99.926 1912-13 200 1,231,483 •73,620* 

1906-7 200 1.061.378 103.252 1913-14 200 1,371.798 81.775 

1907-8 200 992.652 ♦37.384 1914-15 200 1,397.190 31.245 

1908-9 200 1,023.737 37.810 1915-16 t200 1,617,244 179.820 
•Deficit, tincludes 18 miles of trackage. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $2,000,000 Fixed Interest 13.310.000 

Preferred (5%) 2,000.000 Equipment 210.750 

CAPITALIZATION 

Total Per Mile 

Stock , $4,000,000 $20,000 

Bonds 3,520,750 17.604 

Total 7.520.750 37.604 

Fixed Charges below include $40,318 for Rentals, $50,233 for Hire of 
Freight Cars— Dr., $10,379 Rent for Other Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 200. Total Per Mile 

Operating Revenues $1,617,244 $8,086 

Operating Expenses 1,131.512 5,658 

Net Operating Revenues 485,732 2,428 

Other Income (including $1,563 from Rentals) 8,752 44 

Gross Corporate Income 494,484 2,472 

Fixed Charges (including for Taxes, $45,877) 314,663 1,573 

Surplus 179,820 899 

OPERATING EXPENSES 

Total Per MOe 

Maintenance of Way $357,891 $1,790 

Maintenance of Equipment 191,711 959 

Traffic Expenses 60,489 302 

Transportation Expenses 483,040 2.415 

General Expenses 38,381 192 

Ratio of Operating Expenses to Operating Revenues 70.0 per cent. 

APPROPRIATION OF GROSS INCOME. 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..33.8% 36.3% 32.5% 38.1% 35.5% 36.9% 
For Traffic and Other Operat- 
ing Expenses 35.8% 41.2% 4L4% 45.2% 41.2% 40.8% 

For Fixed Charges 19.3% 20.3% 20.27<7 22.7% 20.7% 20.9% 

For Surplus 11.1% 2.2% 5.9% Deficit 2.6% L4% 

100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 921,672 552,577 473,516 

Passenger miles per mile of road 94.238 98,539 86,632 

Miles, yards and sidings 43 41 41 

See Notes, page 387. 
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OF RAILROADS 155 

MISSISSIPPI CENTRAL R. R. 



Avg. Miles 






Avg. MUes 






Year Oper. 


Gross 


Surplus 
$103,559 


Year Oper. 
1911-12 164 


Gross 


Surplus 
n66,705 


1906-7 83 


$550,201 


$822,762 


1907-8 84 


477.010 


109.676 


1912-13 164 


968.536 


•155,569 


1908-9 164 


651.957 


47.016 


1913-14 164 


945,741 


♦134,117 


1909-10 164 


848.818 


141.390 


1914-15 164 


771,427 


♦64.979 


1910-11 164 ' 


852.899 


143,209 


1915-16 164 


812,696 


99.858 



♦After Sinking Fund deducted. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $3,940,000 ♦Fixed Interest $3,869,500 

♦Does not include $230,500 bonds in Sinking Fund. 

CAPITALIZATION 

Total Per Mile 

Stock $3,940,000 $24,024 

Bonds •• 3,869,500 23,595 

Total 7,809,500 47,619 

Fixed Charges below include $49,200 Sinking Fund Payments. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 164. Total Per Mile 

Operating Revenues $812,696 $4,955 

Operating Expenses 513,536 3,131 

Net Operating Revenues 299,160 1,824 

Other Income (including*$60,461 Hire of Equipment) . . 84,882 618 

Gross Corporate Income 384,042 2,342 

Fixed Charges (including for Taxes, $29,300) 284.184 1,733 

♦Surplus 99,858 609 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $130,131 $793 

Maintenance of Equipment 154,273 941 

Traffic Expenses .- 9,405 58 

Transportation Expenses 177,875 1,084 

General Expenses 41,852 255 

Ratio of Operating Expenses to Operating Revenues 63.2 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-U 
For Maintenance Expenses ..21.7% 33.9% 33.3% 29.8% 32.1% 31.6% 
For Traffic and Other Operat- 
ing Expenses 25.4% 25.2% 26.0% 28.1% 28.5% 27.4% 

For Fixed Charges 31.7% 33.3% 27.6% 27.3% 31.9% 25.4% 

For Surplus 11.2% 7.6% 13.1% 14.8% 7.5% 15.6% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile af road 125.461 101,707 146,321 148.524 

Passenger miles per mile of road .... 30,056 31,225 38,145 41,323 

Miles, yards and sidings 23 25 25 25 

See Notes, page 387. 
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MOBILE & OHIO R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surolus Year Oper. Gross Surplus 

1902-3 874 17,486,980 $747,277 1909-10 ♦1,114 $10,636,733 |552,686 

1903-4 912 7,739.706 785.238 L910-11 ^1,114 11,197.347 613,848 

1904-5 926 8,267,602 989.327 1911-12 ♦1,114 11.207,732 424.071 

1905-6 926 9,445.927 1,209.818 1912-13 'Lm 12,377.650 641,870 

1906-7 926 10,759,519 1,333,893 1913-14 ^1,122 12,975,431 85,109 

1907-8 926 9,649,212 465.920 1914-15 ^1.122 10,982,149 328.668 

1908-9 ^1,114 9,727,726 437,437 1915-16 ♦1,122 11,868,038 853,130 
♦Includes 189 miles of trackage. 

STOCK OUTSTANDING ♦ BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $6,016,800 Fixed Interest $28,770,000 

Equipment 3,553,000 

♦Does not include $1,714,200 unpledged and $501,000 pledged Bonds in 
Treasury. 
Loans and Bills Payable, June 30, 1916, $698,050. 

CAPITALIZATION 

' Total Per MUe 

Stock $6,016,800 $5,363 

Bonds 32,330,000 28,815 

Total 38,346,800 34,178 

Fixed Charges below include $558,573 for Rentals. 

INCOME ACCOUNT YEaR ENDING JUNE 30, 1916 

Average miles operated, 1,122. Total Per Mile 

Operating Revenues $11,868,038 $10,578 

Operating Expenses 8,533,737 7,606 

Net Operating Revenues 3,334,301 2,972 

Other Income (including $45,916 from Rentals^ 257,290 229 

Gross Corporate Income 3,591,591 . 3,201 

Fixed Charges (including for Taxes, $406,384) 2,738,461 2,441 

♦Surplus 853,130 760 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $1,185,363 $1,066 

Maintenance of Equipment 2,486,541 2»a7 

Traffic Expenses 429,098 882 

Transportation Expenses t4,031.048 3,693 

General Expenses 401,687 858 

Ratio of Operating Expenses to Operating Revenues 71.9 per cent. 

•This Surplus before deducting $5,391 for Additions and Betterments. 

tAfter deducting $63,692 Transportation for Investment— Cr. 

Other Income above includes $186,761 Hire of Equipment— Cr. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..30.3% 26.5% 32.0% 29.6% 28.6% 28.0% 
For Traffic and Other Operat- 
ing Expenses 40.1% 45.3% 45.0% 

For Fixed Charges 22.6% 25.2% 23.3% 

For Surplus 7.0% 3.0% 2.7% 

10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,424,007 1,295,946 1,424,799 1,889,898 

Passenger miles per mile of road — 48,959 49,475 61,648 58,046 
See Notes, page 388. 



42.1% 


42.8% 


41.0% 


23.2% 


24.9% 


25.6% 


5.1% 


3.7% 


6.4% 
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NASHVILLE, CHATTANOOGA & ST. LOUIS RY. 

Avg. Miles Avg. Miles 

Year Opet. Gross • Surplus Year Oper. Gross Surplus 

1906-7 1,230 $12,238,472 ?2,233,538 1911-12 1,^0 $12,262,675 $1,396,180 

1907-8 1,230 10,738,253 994,837 1912-13 1,231 13,317,162 1,650,187 

1908-9 1,230 11,122,114 1,186,142 1913-14 1,231 12,778,334 1,849^631 

1909-10 1,230 11,637,203 1,721,956 1914-15 1,231 10,936,533 824.623 

1910-11 1,230 12,323,863 1,630,942 1915-16 1,231 12,670,688 2,337,518 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30. 1916. June 30, 1916. 

♦Common $16,000,000 Fixed Interest $11,035,325 

♦Includes $600,000 Stock sold at par in 1912-13. the proceeds haVing 
been used to retire 7% bonds. 

CAPITALIZATION 

Total Per Mile 

Stock $16,000,000 $12,998 

Bonds 11,035,325 8,964 

Total ; 27,035,325 21,962 

Fixed Charges below intlude $626,518 Rent for Leased Roads and 
$90,515 for Other Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 1,23L Total Per Mile 

Operating Revenues $12,670,688 $10,293 

Operating Expenses 9,439,033 7,668 

Net Operating Revenues 3,231,655 2,625 

Other Income (including $23,813 Misc. Operations) .... 739,716 601 

Gross Corporate Income 3,971,371 3,226 

Fixed Charges (including for Taxes, $325,251) 1,633,853 1,327 

Surplus 2,337,518 1,899 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $1,481,600 $1,203 

Maintenahce of Equipment 2,329,256 "1,892 

Traffic Expenses 613,330 498 

Transportation Expenses ♦4,454,025 3,619 

Miscellaneous Operations and General Expenses .... 560,822 456 

Ratio of Operating Expenses to Operating Revenues 74.5 per cent. 
♦After deducting ^,942 Transportation for Investment— Cr. 
Other Income above includes $159,896 from Rentals, $361,404 Hire of 
Equipment— Cr., and $57,600 Income from Miscellaneous Physical Prop- 
erty. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..28.4% 32.3% 32.4% 32.5% 31.9% 32.3% 
For Traffic and Other Operat- 
ing Expenses 42.0% 47.0% 43.0% 42.9% 42.4% 40.4% 

For Fixed Charges 12.2% 13.5% 10.87o 13.4% 14.7% 14.5% 

For Surplus 17.4% 7.2% 13.87o 11.2% 11.0% 12.8% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 785,662 646,449 676,865 758,451 

Passenger miles per mile of road .... 103,830 98,439 112,070 110,099 
Miles, second and additional main 

track 56 54 44 33 

Miles, yaVus and sidings .'.'.'.*.'.'.*.'.'.*.'.*.'.* 510 483 482 471 

See Notes, page 389. 
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NEW ORLEANS & NORTHEASTERN R. R. 



•Avg. Miles 
Year Opcr. 


Gross 


Surplus 


•Ayg. MQes 
Year Oper. Gross 


Surplus 
$737,811 


1902-3 


196 


$2,285,036 


1331,330 


1909-10 196 


$3,443,102 


1903-4 


196 


2,416.968 


322,253 


1910-11 196 


3.527.931 


698.391 


1904-5 


196 


2,563,776 


346.923 


1911-12 196 


3,765,754 


438.884 


1905-6 


196 


3,001,977 


470,661 


1912-13 196 


3,764,458 


448.866 


1906-7 


196 


3,252.148 


505,849 


1913-14 196 


3.975.710 


196.429 


1907-8 


196 


2,865.315 


393.407 


1914-15 196 


3.486.255 


271.956 


1908-9 


196 


3,035,088 


520.253 


1915-16 ♦196 


3,781,662 


750,855 



♦Does not include 8 miles trackage into New Orleans, La. 
• STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $6,000,000 Fixed Interest $7,533,000 

Income Bonds (4%%) 1,500,000 Equipment 639,000 

CAPITALIZATION 

Total Per MUe 

Stock and Income Bonds $7,500,000 $38,265 

Bonds 8,172,000 41,694 

Total 15,672,000 79,959 

Fixed Charges below include $82,878 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 196. Total Per Mile 

Operating Revenues $3,781,662 $19,294 

Operating Expenses 2,527.344 12.894 

Net Operating Revenues ; 1,264,318 6,400 

Other income (including $85,541 from Rentals) 135,655 692 

Gross Corporate Income 1,389.973 7,092 

Fixed Charges (Including for Taxes. $188,399) 639,118 3.261 

Surplus 750.855 3,831 

OPERATING EXPENSES 

Total . Per MUe 

Maintenance of Way $406,689 $2,075 

Maintenance of Equipment 644,471 3,288 

Traffic Expenses 126,135 643 

Transportation Expenses 1,139,653 5,815 

General Expenses 210,396 1.073 

Ratio of Operating Expenses to Operating Revenues 71.8 per cent. 

♦This Surplus before deducting $67,500 Interest on Income Bonds. 

Other Income above includes $8,538 from Hire of Equipment— Cr. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..26.8% 30.5% 31.5% 28.7% 27.3% 24.5% 
For Traffic and Other Operat- 
ing Expenses 37.7% 43.1% 43.6% 43.3% 43.7% 41.8% 

For Fixed Charges 16.3% 18.8% 20.1% 16.7% 17.8% 17.2% 

For Surplus 19.2% 7.6% 4.8% 11.3% 11.2% 16.6% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 2,153,369 2,076,000 2,298.565 2,137.423 

Passenger miles per mile of road .... 131,487 116,390 141,041 139,769 
Miles, second and additional main 

track 16 16 16 16 

Miles, yards and sidings 106 106 106 Id 

See Notes, page 390. 
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NEW ORLEANS QREAT NORTHERN R. R. 



Avg. Miles 
Year Oper. Gross 
1909-10 270 n.497.660 
mO-U 275 1,697,622 
im-12 277 1.635.283 
mM3 277 1.801.344^^ 



Surplus 

n74,006 

87,948 

5.269 

196.411 



Avg. Miles 
Year Oper. Gross 

1913-14 m $1,873,613 
1914-15 285 1,600,000 
1915-16 ♦285 1,768,916 



Surplus 
$164,979 
tl4.064 



•Includes 42 miles of.;irackagre. tDeflclt. 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $7,500,000 Fixed! Interest ■ ' $8,248,000 

Equipment 176,000 

CAPITALIZATION 

Total Per Mile' 

Stock $7,500,000 $26,316 

Bonds 8,423,000 29,565 

Total 15,923.000 C5,871 

Fixed Charges below include $88,656 for Rentals and $21,835 Discount 
on Securities Issued. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles » operated, 285. Total Per Mile 

Operating Revenues $1,768,916 $6,206 

Operating Expenses 1,000,551 3,5lO 

Net Operating Revenues 768,365 2,696 

Other Income (including $5,060 from Rentals) 42,820 150 

Gross Corporate Income 811,185 2,846 

Fixed Charges (including for Taxes, $42,058) 575,663 2,020 

Surplus 235,522 826 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $166,169 $683 

Maintenance of Equipment 255,251 896 

Traffic Expenses 81,705 111 

Transportation Expenses 470.197 1,649 

General Expenses '. 77,239 271 

Ratio of Operating Expenses to Operating Revenues 56.6 per cent. 
Other Income above includes $36,549 from Hire of Equipment. 



APPROPRIATION OF GROS^ INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 

For Maintenance Expenses 23.3% 28.8% 25.4% 23.6% 27.7% 

For Traffic and Other Operating 

Expenses 31.9% 36.7% 34.8% 36.2% 38.5% 

For Fixed enlarges 31.8% 35.3% 31.5% 80.4% 83.5% 

For Surplus 13.0% Deficit 8.3% 10.8% 0.3% 

100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 355,301 288,527 805,617 283,334 

Passenger miles per mile of road .... 59,351 62,311 68,830 63,691 

Miles, yards and sidings 65 65 65 65 

See Notes, page 390. 
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TENNESSEE CENTRAL R. R. 

{Receivers appointed for this Company December SI, 19 It.) 



Avg. Miles 




Avg. MUes 




Year Opcr. Gross 
1909-10 ^3 $1,425,583 


Deficit 


Year Oper. Gross 


Deficit 


$265,508 


1913-14 294 11,707,339 


1410.969 


1910-11 293 1.517,750 


251,650 


1914-15 294 1,481,403 


633.903 


1911-12 294 1,543690 


431,479 


1915-16 ^294 1,619,238 


512,248 


1912-13 294 1,684,335 


334.792 







STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916; June 30, 1916. 

Common $8,000,000 ♦Fixed Interest $12,232,900 

Receivers' Ctfs 345,899 

♦Interest on these bond issues is mostly in default. 
Loans and Bills Payable, June 30, 1916, $30,000; Interest Matured Un- 
paid, $3,448,270. 

CAPITALIZATION 

Total Per Mile 

Stock .".. $8,000,000 $27,2U 

Bonds 12,578,799 42,785 

Total 20,578,799 69,996 

Fixed Charges below Include $66,740 for Rentals and $115,830 for Hire 
of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 36, 1916 

Average miles operated, 294. Total Per Mile 

Operating Revenues $1,^9.238 $5,507 

Operating Expenses 1,277,846 4,346 

Net Operating Revenues 341,392 1,161 

Other Income (including $3,105 Hire of Equipment) .. 5,645 19 

Gross Corporate Income 347,037 1,180 

Fixed Charges (including for Taxes, $55,058) 859.285 2,923 

Deficit 512,248 1,743 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $308,100 |i;048 

Maintenance of Equipment 229,780 781 

Traffic Expenses , 69,171 235 

Transportation Expenses •590,013 2.007 

General Expenses 80,782 275 

Ratio of Operating Expenses to Operating Revenues 78.9 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11- 
For Maintenance Expenses ..33.1% 35.97o 31.7% 30.4% 8L6% 24.6% 
For Traffic and Other Operat- 
ing Expenses 45.6% 48.9% 44.2% 43.0% 47.0% 42.0% 

For Fixed Charges 53.1% 57.9% 48.1% 46.4% 49.4% 50.2% 

For Deficit Deficit Deficit Deficit Deficit Deficit 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 362,388 327,576 308,461 

Passenger miles per m"e of road .... 52,619 59,717 59,*75 

Miles, yards and sidings 75 74 74 

See Notes, page 391. 
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Year 

1902-3 

1903-4 

lfl04-5 

1906-6 

1906-7 

1907-8 

1908-9 



VICKSBURG, 

Avg. Miles 



SHREVEPORT & PACIFIC RY. 



Gross 
$1,268,523 
1.426,751 
1,424,406 
1,302,225 
1,568,505 
1,427,694 
1,367,111 



Surplus 
$22C642 
229.485 
188.619 
107,417 
153,673 
74.851 
145.309 



Avg. MUes 
Year Opcr. 



1909-10 
1910-11 
19U-12 
1912-13 
1913-14 
1914-15 
1915-16 



f71 
171 
171 
171 
171 
171 
•171 



Gross 

$1,418,312 
1,452,812 
1,353,513 
1.705.918 
1,776,777 
1,386,737 
1,634.180 



miles of road leased to the Missouri. 



Surplus 
^m,315 
239.440 
146.509 
221,921 
192.932 
109.187 
282,976 
Kansas 



Opcr. 

171 
171 
171 
171 
171 
171 
171 
•Does not include 17 
& Texas Ry. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $2,856,500 Fixed Interest $3,245,000 

Preferred (5%) 2.143»800 Equipment 152.440 

CAPITALIZATION 

Total Per Mile 

Stock $4,999,300 $29,236 

Bonds 3,397,440 19,868 

Total 8,396,740 49,104 

Fixed Charges below include $32,749 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated. 171. Total Per Mile 

Operating Revenues $1,634,180 $9,556 

Operating Expenses 1,199,275 7,013 

Net Operating Revenues 434,905 2.543 

Other Income (including $30,878 from Rentals) 155,704 910 

Gross Corporate Income 590,609 3,453 

Fixed Charges (including for Taxes. $105,176) 307.633 1,799 

Surplus 282,976 1,654 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $257,419 $1,506 

Maintenance of Equipment 306.477 1,792 

Traffic Expenses 42,781 250 

Transportation Expenses ♦504,592 2.951 

Miscellaneous Operations and General Expenses 88,006 614 

Ratio of Operating Expenses to Operating Revenues 73.4 per cent. 
•After deducting $661 Transportation for Investment— Cr. 
Other Income above includes $32,314 Per Diem and -Hire of Equip- 
ment and $81,639 Dividend Income ($173,299, 1914-15; $3,140, 1913-14; See 
Notes). 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses.... 31.5% 36.4% 35.1% 35.7% 34.7% 33.0% 
For Traffic and Other Operat- 
ing Expenses 35.5% 

For Fixed Charges 17.2% 

For Surplus 15.8% 



40.3% 


39.7% 


37.5% 


37.2% 


35.3% 


16.5% 


14.7% 


14.4% 


18.0% 


16.3% 


6.8% 


10.5% 


12.4% 


10.1% 


15.4% 



Ton miles per mile of road 

Passenger miles per mile of road 

Miles, yards and sidings 

See Notes, page 392. 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

503,719 447,649 518.405 538,531 

103.904 95.227 127,344 115,262 

61 62 61 61 
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WESTERN RY. OF ALABAMA. 



Avg. MUes 




hvz. Miles. 




Year Opcr. Gross 


Surplus 


Year 


Oper. 


Gross 


Surolua 


1904-5 132 $1,030,522 


$315,370 


1910-11 


133 


$1,293,272 


$173,156 


1905-6 133 1.126,105 


361,315 


1911-12 


133 


1,391,011 


231.694 


1906-7 133 1.195,147 


304,533 


1912-13 


133 


1,412,153 


295.462 


1907-8 133 1,143,550 


150.712 


1913-14 


133 


1.511.085 


302.065 


1908-9 133 1.073,099 


156.683 


1914-15 


133 


1,252.293 


126.066 


1909-10 133 1,167.402 


221,481 


1915-16 


133 


1,308,758 


270.040 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 
Common $3,000,000 Fixed Interest $1,543,000 

CAPITALIZATION 

Total Per Mile 

Stock $3,000,000 $22,556 

Bonds 1.543.000 11,602 

Total 4.543.000 34,158 

Fixed Charges below include $26,197 for Rentals and $79,603 for Hire 
of Equipment 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 133. Total Per Mile 

Operating Revenues $1,308,758 ^,840 

Operating Expenses 970,494 7,297 

Net Operating Revenues 338,264 2.543 

Other Income (incl. $26,338 from Rentals) 178,805 1,344 

Gross Corporate Income 517,069 3.887 

Fixed Charges (including for Taxes. $65,471) 247,029 1,857 

Surplus 270,040 2,030 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $212,823 $1,600 

Maintenance of Equipment 260,484 1,969 

Traffic Expenses 71,630 539 

Transportation Expenses ♦348,842 2,622 

Miscellaneous Operations and General Expenses — 76,715 577 

Ratio of Operating Expenses to Operating Revenues. 74.1 per cent. 

♦After deducting $1,358 Transportation for Investment— Cr. 

Other Income above includes $54,027 from Hire of Freight cars— Cr. 
and $72,000 Rent from Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses.... 31.8% 38.0% 33.7% 34.1% 35.4% 38.4% 
For Traffic and Other Operat- 
ing Expenses 33.4% 36.9% 35.4% 36.5% 38.9% 37.7% 

For Fixed Charges 16.6% 16.1% 12.9% 9.6% 9.8% 10.9% 

For Surplus 18.2% 9.0% 18.0% 19.87o 15.9% 13.0% 

. 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 494,702 427,938 491,327 459,148 

Passenger miles per mile of road .. 189,987 146,245 178,775 170,158 

Miles, yards and sidings 62 61 50 49 

Se« NotM, page 392. 
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ATCHISON. 



Year 

1905-6 
1906-7 
1907-8 
1908-9 
1909-10 



Avg. Miles 



Oper. 

8,306 
8.434 
9.273 
i).415 
9,795 
9,916 



TOPEKA & SANTA FE RY. 

Avff. MUes 



Surplus 
$11,742,346 
17,733.210 
21.168,724 
13.678,886 
20,417,991 
20,425,784 



Year 

1910-11 
1911-12 
1912-13 
1913-14 
1914-15 
1915-16 



Opcr. 



10,^50 
10,628 
10,750 
10,909 
11,115 
11,247 



Surplus 



Gross 

1107,565,116 
107,752,360 
116,896,252 
111.109,770 
117,665,587 
133,762,392 
BONDS OUTSTANDING 
June 30, 19i6. 
tFixed Interest $301,552,353 



Surplt 
$21,371,0 
19,660,241 
22,153,734 
20,183,965 
24,130,862 
32,579,735 



Gross 

$68,375,837 

78.044.347 

93,683,407 

90.617.796 

94,265,717 

104,993,195 

STOCK OUTSTANDING 

June 30. 1916. 

♦Common $214,312,500 

tPref erred (5%) 124,173,700 

♦Includes $13,823,000 Common Stock issued during 1915-16 at par in 
exchange for Convertible Bonds retired ($97,533,000 similarly 'issued from 
1908-9 to 1914-15 inclusive), tincludes $9,999,970 stock sold for cash in 
1915-16. JDoes not include $2,324,600 Bonds in Treasury; Includes $26,- 
607,000 Bonds convertible into Common Stock at par. 

CAPITALIZATION Total Per MUe 

Stock $338,486,200 $30,095 

Bonds "T 301,552,353 26,812 

Total ^ 640,038,553 56,907 

Fixed Charges below include $1,134,242 for Rentals, and $334,481 for 
Hire of Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 11.247. Total Per Mile 

OperaUng Revenues $133,762,892 $11,893 

Operating Expenses 83,730,960 7,445 

Net Operating Revenues 50,031,432 4,448 

Other Income (incl. $732,248 from Rentals) 3,307,130 294 

Gross Corporate Income 53,338,562 

Fixed Charges (including for Taxes. $6,210,366) 20,758.827 

♦Surplus 32,579,735 

OPERATING EXPENSES Total 



4,742 
1.846 
2,896 
Per Mile 



Ntointenance of Way $19,518,635 $1,735 

ffilhtenance of Equipment 20,514,960 1,824 

friLffic Expenses 2,755,736 245 

TJransportation Expenses ♦38,037,589 3,382 

GttQeral Expenses 2.904.040 259 

Ratio of Operating Expenses to Operating Revenues 62.6 per cent. 
•The Surplus before deducting $7,000,000 for Additions and Better- 
ments, $55,482 for Fuel Reserve and $14,197 Sinking Fund payments. 
Other Income above includes $820,865 Income from Investments. 
APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses.... 29.2% 30.1% 30.3% 31.4% 29.5% 29.8% 
FOif TrafHc and Other Operat- 
ing Expenses 31.9% 33.0% 33.6% 33.6% 35.1% 34.6% 

Fbr Fixed Charges 15.1% 16.9% 17.3% 16.4% 17.6% 16.1% 

Fpr Surplus 23.8% 20.0% 17.8% 18.6% 17.8% 19.5% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 



Ton miles per mile of road 875,353 

Passenger miles per mile of road... 140,879 
Miles, second and additional main 

track 1,003 

Miles, yards and sidings 4,072 

See Notes, page 393. 



743.452 
120,709 



1,002 
4,002 



670.664 
175,117 

1,001 
3,862 



725,818 
123.245 



3.717 
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CHICAGO, ROCK ISLAND & PACIFIC RY. 

(Receivers appointed April tO, 1915.) 
Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1906-7 7,780 160,238,420 $8,750,517 1911-12 8,036 $64,712,853 $3,850,396 

1907-8 7,970 58.454,197 4.718.102 1912-13 8,048 71,364.935 4,058,365 

1908-9 8,026 61,184,887 6,166.231 1913-14 8.205 68.208.113 450.621 

1909-10 8,044 66.220.579 4.747.881 1914-15 8,330 70,947,890 1734,677 

1910-11 8,026 68,487,473 5,442.714 1915-16 ♦8,098 75.346.967 5,0U,681 

*lncludes 723 miles of Leased Lines and Trackage Rights. fDeflcit. 

♦STOCK OUTSTANDING ♦BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $74,482,522 ♦Fixed Interest $221,368,144 

tPref erred (7%) $29,743,889 Equipment 17,048,136 

fPreferred (6%) 20,000,000 Other 105,841 

♦These are the Stocks and Bonds (approximate total) of New Com- 
pany. tSee Notes as to provisions governing payment of dividends. 
JDoes not include approximately $20,921,000 bonds in Treasury. 

CAPITALIZATION Total Per MUe 

StocKS (Old Company $74,482,522) $124,103,611 $15,325 

Bonds (Old Companv $272,605,121) 238,517,121 29,441 

Total (Old Company $347,085,643) 362,620,732 44,766 

Fixed Charges below include $2,mi,534 for Rentals, $275,155 for Hire 
of Freight Cars— Dr. and $519,799 Rent for Equipment other than 
Freight Cars and interest on Securities under new basis of Capitaliza- 
tion. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated 8,098. Total Per Mile 

Operating Revenues $75,346,967 $9,304 

Operating Expenses 54,543,133 6,735 

Net Operating Revenues 20,803,834 2,569 

Other Income (incl. $467,536 from Rentals) 1,406,342 174 

Gross Corporate Income 22,210.176 2,743 

Fixed Charges (including for Taxes, $3,567,851) ^17,198,495 2,124 

Surplus ^5,011,681 619 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $10,518,065 $1,299 

Maintenance of Equipment 12,648,260 1,661 

Traffic Expenses 1,745,573 216 

Transportation Expenses 27,141,313 3,352 

General Expenses 2,489,922 307 

Ratio of Operating Expenses to Operating Revenues 72.4 per cent. 
♦Approximate; based on New Capitalization. 

Other Income above includes $582,587 Rent from Equipment other 
than Freight Cars. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..30.2% 29.4% 26.9% 27.2% 25.2% 27.2% 
For Traffic and Other Operat- 
ing Expenses 40.9% 44.6% 46.6% 44.3% 45.0% 42.8% 

For Fixed Charges 22.4%^ 27.0% 25.9% 23.0% 24.0% 22.2% 

For Surplus 6.5%^ Def. 0.6% 5.6% 5.8% 7.8% 



100.0% 100.0% 100.0% 100.0% 100.0% 
♦New basis of Fixed Charges. 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 723,219 655,693 624,417 646,611 

Passenger miles per mile of road.... 117,679 114,778 119,440 122,228 
Miles, second and additional main 

track 443 447 477 471 

Miles, yards and sidings 2,301 2.323 2,300 2,166 

See Notes, page 397. 
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COLORADO & 


SOUTHERN 


RY. 




Avg. MUes 




A 


vg. Miles 




Year 


Oper. 


Gross 


Surplus 


Year 


Oper. 

2,(342 


Gross 


Surplus 
$2,951,633 


1902-3 


1,121 


16,142,989 


$496,953 


1909-10 


$16,Tn.981 


1903-4 


1,150 


5.702.688 


437,841 


1910-11 


♦2,016 


15,824,065 


2,298,592 


1904-5 


1,118 


6.228,744 


610,315 


1911-12 


1,881 


13.959.976 


1,499.968 


ld05-6 


1.663 


11,653.446 


1,766.212 


1912-13 


tl,850 


15.077.677 


1,665.318 


1906-7 


1,858 


13,456,489 


2,091.857 


1913-14 


1.867 


13.222,737 


406.151 


1907-8 


1.932 


14,280,535 


2,171.903 


1914-15 


1.840 


14.172,978 


615.149 


1908-9 


1,980 


15,080,412 


2,198,859 


•1915-16 


1.836 


15.707,311 


2.222.994 



♦Includes Colorado Springs '& Cripple Creek District Ry. for 1910-11 

and for part of 1911-12 (see Notes), tincludes Colorado & Southern 

Ry. (1,102 miles). Ft. Worth & Denver City Ry. (464 miles). Wichita 

Valley Lines (257 miles), and Denver & Interurban R. R. (29 miles). 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $31,021,484 ♦Fixed Interest $61,424,900 

Preferred 1st (4%) 8,500,000 Equipment 1,150,000 

Preferred 2d (4%) 8,500,000 

•Does not include $5,218,447 Bonds in Treasury. 

CAPITALIZATION Total Per UHi 

Stock $48,021,484 $26,165 

Bonds 62.574.900 34,082 

Total 110,599,384 60.237 

Fixed Charges below include $352,873 for' Rentals, $19,349 Amortiza- 
tion of Discount on Funded Debt and $67,335 Loss Separately Operated 
Properties. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 1,836. Total Per Mile 

Operating Revenues $15,707,3U $8,555 

Operating Expenses 9,978,609 5,435 

Net Operating Revenues 5,728,702 3,120 

Other Income (incl. $521,521 from Rentals) 597,029 325 

Gross Corporate Income 6,325,731 3,445 

Fixed Charges (including for Taxes, $735,781) 4,102.737 2,234 

♦Surplus r. 2,222,994 1,211 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way .v. $2,003,136 $1,091 

Maintenance of Equipment 2,775,182 1,512 

Traffic Expenses 204,168 111 

Transportation Expenses 4,443,906 2,420 

Miscellaneous Operations and General Expenses 552,216 301 

Ratio of Operating Expenses to Operating Revenues, 63.6 per cent. 
•This Surplus oefore deducting $280,220 for Additions and Better- 
ments, $70,298 Sinking Funds and $500,000 Miscellaneous Appropriations 
of Income. 

The above statements include no Income from or Advances to the 

Trinity & Brazos Valley Ry. (now in hands of Receiver; see Notes). 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses.... 29.3% 30.5% 28.4% 31.5% 28.3% 27.1% 
For Traffic and Other Operat- 
ing Expenses 31.9% 38.6% 40.7% 35.2% 36.9% 35.6% 

For Fixed Charges 25.2% 26.7% 28.1% 22.8% 24.6% 23.3% 

For Surplus 1 3.6% 4.2% 2.8% 10.5% 10.2% 14.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 646,953 534,422 469.344 620,776 

Passenger miles per mile of road .. 71,808 68,223 69,007 71,825 
Miles, second and additional main 

track 6 3 3 3 

Miles, yards and sidings 505 522 521 527 

See Notes, page 402. 
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DENVER & RIO GRANDE R. R. 



Avff. MUm 




Ave. MUes 




Year 
1902-3 


Open 

2,^8 


Gross 
117.304,560 


Surplus 
12.962,561 


Year 
1909-10 


Open 
2.Stt 


Gross 

123,563,437 


Surplus 
|3,00ftie7 


1903-4 


2.398 


16,446.436 


2.674.413 


1910-11 


2,553 


23.391.T71 


2,483,044 


1904-5 


2.420 


17.031,507 


2.932.452 


1911-12 


2.551 


23.280.403 


1.126.919 


1905-6 


2,477 


19.686.115 


3,712.474 


1912-13 


2.566 


24,462.966 


t2,306,643 


1906-7 


2.500 


21.409.042 


4.176.797 


1913-14 


2.683 


23.167.051 


t2.011.874 


1907-8 


2,499 


20,386.431 


3,535.836 


1914-15 


2.571 


21.823.236 


t2,108,202 


1908-9 


2.534 


20.876,571 


3.056.948 


1915-16 


♦2,572 


24.890.084 


t4,516,088 



tBefore deductincr in- 



BONDS OUTSTANDING 

June 30, 1916. 

tFixed Interest $112,541,000 

Equipment 226,000 

Other 699,346 



♦Includes 798 miles of Narrow Gauge line, 
terest on Income Bonds. 

STOCK OUTSTANDING 
June 30, 1916. 

Common $38,000,000 

Preferred (5%) 49.775.670 

♦Income Bond (7%) 10.000,000 

♦Cumulative tiroes not Include. 

CAPITALIZATION Total Per MUe 

Stock and Income Bonds $97,775,670 $38,015 

Bonds .-:... 113,365.346 44,077 

Total 211.141,016 82,092 

Fixed Chargres below include $587,206 for Rentals, but do not In- 
clude $700,000 Interest on Adjustment Income Bonds. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 2,572. Total Per MUc 

Operating Revenues $24,890,084 $9,677 

Operating Expenses 14,739,410 5,731 

Net Operating Revenues 10,150,674 8,946 

Other Income (including $208,173 from Rentals) 1,027,731 400 

Gross Corporate Income 11,178,405 4,846 

Fixed Charges (including for Taxes. $1,091,461) 6.662,317 2,690 

♦Surplus 4,516.088 1,756 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $2,536,790 $986 

Maintenance of Equipment 4,189,310 1,629 

Traffic Expenses 487,024 189 

Transportation Expenses 6,500,566 2,628 

Miscellaneous Operations and General Expenses 1,025,720 399 

Ratio of Operating Expenses to Operating Revenues 59.2 per cent. 

♦This Surplus before deducting $700,000 Interest on Adjustment Mort- 
gage bonds, $2,300,000 appropriated for Road and Equipment and $287,398 
for Sinking and Renewal Funds. 

Other Income above includes $597,915 Dividend Income and $41,988 
from Hire of Equipment— Cr. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-lS 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..25.9% 28.3% 31.3% 31.4% 30.1% 26.7% 
For Traffic and Other Operat- 
ing Expenses 30.9% 

For Fixed Charges 25.7% 

For Surplus 17.5% 



33.7% 

28.9% 
9.1% 



34.3% 

26.2% 

8.2% 



34.9% 
24.7% 
9.0% 



37.8% 
27.6% 
4.5% 



36.5% 

27.0% 

9.8% 



10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 651,831 521,778 549,767 692,803 

Passenger miles per mile of road .... 117,023 89,557 96,361 102.318 
Miles, second and additional main 

track 206 209 197 178 

Miles, yards and sidings 737 713 705 676 

See Notes, page 404. 
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EL PASO & SOUTHWESTERN CO. 

(El Paso & Southwestern H. R., 457 miles; El Paso & Northeastern 
Ry., 150 miles; Dawson Ry., 132 miles; Chlcagro, Rock Island & El 
Paso Ry., flO miles; El Paso & Rock Island Ry., 128 miles, etc.) 

Avg. Miles Avg. Miles 

Year Opcr. Gross Surplus Year Oper. Gross Surplus 

1912-13 947 18.657,716 $2,202,420 1914-15 iM $7,788,736 $1,812,647 
1913-14 1,001 9,057,553 2,009,718 1915-16 n,027 10,671,627 2,567.749 

•Includes 33 miles trackage. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Common $25,000,000 Fixed Interest $2,000,000 

♦Subsidiary Cos 10.614,000 

•Includes $3,000,000 New Mexico Ry. & Coal Co. First & Collateral 5s; 
$1,792,000 N. M. Ry. & Coal Co. First Cons. & Coll. 5s; $3,000,000 Dawson 
Ry. & Coal Co. 5s ; $322,000 Alamogordo & Sacramento Mountain Ry. 5s, 
and $2,500,000 El Paso & Rock Island Ry. 5s. In the Income Account 
below the Interest on these Bonds is covered by the deduction for 
Lease etc 

CAPITALIZATION Total Per Mile 

Stock $25,000,000 $24,343 

Bonds 12,614,000 12.282 

Total 37,614,000 36.625 

Fixed Charges below include 13,497,681 deduction for Lease of Other 
Roads. Rentals and Other Charges. This includes Interest on Bonds 
mentioned above. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 1.027. Total Per Mile 

Operating Revenues $10,671,627 $10,391 

Operating Expenses 5.924.268 5.768 

Net Operating Revenues 4.747.359 4.622 

Other Income (including $99,025 Hire of Equipment).. 1.937.441 1,886 

Gross Corporate Income 6,684.800 6,509 

Fixed Charges (including for Taxes, $471,367) 4,117,051 4.009 

Surplus 2,567,749 2,500 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $1,314,373 $1,280 

Maintenance of Equipment 1,337.981 1.302 

Traffic Expenses 221.241 215 

Transportation Expenses 2,631,856 2,563 

Miscellaneous Operations and General Expenses — 418,816 408 

Ratio of Operating Expenses to Operating Revenues 55.5 per cent. 

Other Income above includes $19,141 from Rentals, $1,470,000 Dividend 
Income and ^5.177 Income from Funded and Unfunded Securities and 
Accounts. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 21.0% 22.8% 

For Traffic and Other Operating Expenses 25.9% 28.6% 

For Fixed Charges 32.7% 28.9% 

For Surplus 20.4% 19.7% 

100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 868,889 602,178 788,302 776,012 

Passenger miles per mile of road ... 50,915 42,872 . 38,389 37,469 
See Notes, page 408. 
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INTERNATIONAL & GREAT NORTHERN RY. 

{Receivers appointed August 10, 191Jf.) 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1912-13 1,159 $11,260,565 |323,518 1914-15 1,160 $9,083,626 t$1.121,397 

1913-14 1.159 9,941,374 t448,896 1915-16 ♦1.159 9,420,291 t293,070 

♦Includes 53 miles trackage. fDeficit. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Common $1,422,000 ♦Fixed Interest $12,608,359 

Preferred (5%) 3,400,000 Equipment 1,622,358 

Notes due 1914 11,000,000 

Receiver's Certificates.... 1,400,000 
♦Not Including $13,750,000 First Refunding Mortgage bonds owned and 
pledged. 

CAPITALIZATION 

Total Per Mile 

Stock K822,000 $4,161 

Bonds 26.630,717 22,977 

Total 31,452.717 27,138 

Fixed Charges below include $116,098 for Rentals and $913,371 for Hire 
of Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 1,159. Total Per Mile 

Operating Revenues $9,420,2ai $8,128 

Operating Expenses 7,339,224 6,332 

Net Operating Revenues 2,081,067 1,796 

Other Income (including $70,087 from Rentals) 531,142 458 

Gross Corporate Income 2,612,209 2,254 

Fixed Cnarges (including for Taxes, $418,677) 2,905,279 2,506 

Deficit 293,070 252 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $1,450,127 $1,251 

Maintenance of Equipment 1.623,969 1,401 

TraflJc Expenses 254,063 219 

Transportation Expenses ♦3,616,803 3,121 

Miscellaneous Operations and General Expenses 394,262 340 

Ratio of Operating Expenses to Operating Revenues 77.9 per cent. 

♦After deducting $176,181 Transportation for Investment— Cr. 

Other Income above includes $459,144 frona Hire of Equipment— Cr. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 

For Maintenance Expenses 30.9% 32.7% 27.4% 26.7% 

For Traffic and Other Operating Expenses.. 42.9% 49.7% 52.3% 48.5% 

For Fixed Charges 29.2% 29.3% 24.4% 21.9% 

For Deficit Deficit Deficit 2.9% 

100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 586,599 549,508 500,929 599,750 

Passenger miles per mile of road — 64,664 61,098 77,687 87,140 

Miles, yards and sidings 319 309 301 295 

See Notes, page 409. 
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KANSAS CITY SOUTHERN RY. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904-5 839 $6,627,754 $735,213 1910-11 827 $9,995,180 $1,664,659 

1905-6 827 7,256,384 933,055 1911-12 827 9,272,859 885.950 

1906-7 827 8,763,591 2.455,339 1912-13 827 10.706,309 1.646.206 

1907-8 827 8.758.929 1,613.272 1913-14 827 10.993.454 1.725.449 

1908-9 827 8,771.965 1.876.6.55 1914-15 8.37 10,a35.896 1,140,431 

1909-10 827 9,594,652 1,491,421 1915-16 837 10,583,630 1,731,716 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common 30.000.000 *Fixed Interest $48,000,000 

Preferred (4%) 21,000,000 Equipment 1,054,000 

•$30,000,000 are 3% bonds and $18,000,000 5% bonds. 

CAPITALIZATION 

Total Per Mile 

Stock $51,000,000 $60,932 

Bonds 49,054,000 58,607 

Total 100.054,000 119,539 

Fixed Charges below include $211,061 for Rentals and $99,820 for Hire 
of Equipment 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Averagre miles operated, 837. . Total Per Mile 

Operating Revenues $10,583,630 $12,645 

Operating Expenses 6,361,722 7,601 

Net Operating Revenues 4,221,908 5,044 

Other Indome (including $173,465 from Rentals) 194,449 232 

Gross Corporate Income 4,416.357 5,276 

Fixed Charges (including for Taxes, $561,990) 2,684,641 3,207 

Surplus 1,731,716 2,069 



OPERATING EXPENSES 



Total Per MUt 



$1,353 

1,5^6 

400 

3,832 



Maintenance of Way $1,132, 

Maintenance of Equipment 1,277,531 

Traffic Expenses 334,668 

Transportation Expenses ♦3,207,254 

(xeneral Expenses 410,184 

Ratio of Operating Expenses to Operating Revenues 60.1 per cent. 

•After deducting $91,251 Transportation for Investment— Cr. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 



For Maintenance Expenses ..22.4% 
For Traffic and Other Operat- 
ing Expenses 36.7% 

For Fixed Charges 24.9% 

For Surplus 16.0% 



22.7% 22.2% 21.8% 24.7% 23.1% 



40.8% 
25.3% 
11.2% 



39.7% 

22.7% 
15.4% 



40.39! 
22.89! 
15.195 



42.5% 
23.4% 
9.4% 



40.2% 
20.3% 
16.4% 



100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1.314,955 1,349,333 1,284,810 1,230,125 

Passenger miles per mile of road .... 79,881 77,164 88,684 81,644 
Miles, second and additional main 

track 23 23 14 14 

Miles, yards and sidings 430 420 426 420 

See Notes, page 410. 
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MIDLAND VALLEY R. R. 



Avg. Miles 




Avg. Miles 




Year Oper. Gross 


Surplus 


Year Oper. Gross 
1912-13 375 n.511.166 


Surplus 
•n4.846 


1908-9 323 1997,655 




1909-10 323 1.348,080 




1913-14 380 1.618.581 


40,908 


1910-11 323 1.352,608 


S17.746 


1914-15 380 1,392.739 


e0.8K8 


1911-12 358 1,435.447 


♦92.304 


1915-16 t380 1,862,608 


199,916 


•Deficit, tincludes 25 


miles trae] 


kagre. 





STOCK OUTSTANDING BOND£ OUTSTANDING 

June 30, 1916. June^SO, 1916. ^ ^ 

Common $4,006,500 Fixed Interest $5,000,000 

Preferred (5%) 4.006.500 

•Income Bonds (5%) 5,512,500 

•Adjustment Mortgage 40-year 5% Bonds, due 1953 ($3,312,500 S'erles 
"A" and $2,000,000 Series "B"— see Notes). 

CAPITALIZATION 

Total Per Mile 

Stocks and Income Bonds $13,525,000 $35,592 

Bonds 5,000,000 13.158 

Total 18,525,000 48.750 

Fixed Charges below Include $81,294 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 380. * Total Per Mile 

Operating Revenues $1,862,608 $4,902 

Operating Expenses 1,316,159 3,464 

Net Operating Revenues : 546.449 1,438 

Other Income (including $1,014 from Rentals) 67,774 178 

Gross Corporate Income 614,223 1,616 

Fixed Charges (including for Taxes, $77,866) 414,307 1,090 

Surplus 199.916 526 



OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $334,566 $880 

Maintenance of Equipment 300,461 791 

Traffic Expenses * 29,215 77 

Transportation Expenses ♦576,719 . 1,518 

General Expenses 75,198 198 

Ratio of Operating Expenses to Operating Revenues 70.7 per cent. 
•After deducting $1,085 Transportation for Investment— CTr. 
Other Income above includes $8,028 from Hire of Equipment and 
$51,250 Income from Funded Securities. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..32.9% 32.9% 37.4%, 39.1% 35.2% 29.4% 
For Traffic and Other Operat- 
ing Expenses 35.3% 37.1% 

For Fixed Charges 21.5% 26.1% 

For Surplus 10.3% 3.9% 



38.0% 36.5% 36.3% 
22.3% 25.2% 34.5% 
2.3% Deficit Deficit 



34.6% 

34.8% 

1.2% 



100.0% 100.0% 100.0% 



Ton miles per mile of road 

Passenger miles per mile of road 

Miles, yards and sidings 

See Notes, page 410. 



1915-16 1914-15 

291,979 185,592 

43.757 40,791 

61 61 



1913-14 

226,229 

50,968 



100.0% 

1912-13 

190.660 

49,070 

65 



Digitized by VjOOQIC 



Ave. MUes 


Year 


Open 


1904-5 


3.043 $ 


19U5-6 


3,043 


1906-7 


3,072 


1907-8 


3,072 


1908-9 


3,072 


1909-10 


3,072 



OF RAILROADS 171 

MISSOURI, KANSAS & TEXAS RY. 

{Receivers appointed September 27. 1915,) 
Avg, Miles 
Gross Surplus Year Oper. Gross Surplus 

$20,041,095 $1,267,191 1910-11 3,377 29,065,294 1.773,706 
21.159,145 1,653,087 1911-12 3,398 28,186,719 17.168 

26,183.959 3,682,311 1912-13 3,677 32,346,258 2,316,985 
23,283,670 1,335.274 1913-14 3.825 31,521.188 539,227 

25,300,915 1,374,296 1914-15 3,865 32,898,759 1,474,985 
26,559,346 1,041,463 1915-16 ♦3,865 32,485,508 tl»873,417 
♦Includes 261 miles of tracka^re. tl>eflclt. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $63,283,257 ♦Fixed Interest $118,983,500 

Preferred (4%) 13,000,000 Equipment.... 2,505,900 

Other 26,700 tNotes 20.200,000 

•Includes Assumed Bonds; does not Include $2,749,000 bonds in Sinking 
Fund or bonds owned (mostly pledged). Most of the outstanding Bonds 
are in default. 

tincludes $19,000,000 6% Notes which matured May 1, 1916, and which 
were not paid aft. 

Loans and Bills Payable, June 30, 1916, $2,012,750. 

CAPITALIZATION Total Per MUe 

Stock $76,309,957 $19,744 

Bonds 141,689,400 36,659 

Total 217,999.357 56,404 

Fixed Charges below include $669,750 for Rentals, also $6,446,936 interest 
on Bonds, Notes, etc., $3,312,497 of which was not paid. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 3,865. Total Per Mile 

Operating Revenues $32,485,508 $8,405 

Operating Expenses 25,794,345 6,674 

Net Operating Revenues 6,691,163 1,731 

Other Income (including $123,436 Hire of Equipment) 364,809 94 

Gross Corporate Income 7,055,972 1,825 

Fixed Charges (including for Taxes, $1,650,167) 8,929,389 2,310 

Deficit 1.873,417 485 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $6,734,992 $1,743 

Maintenance of Equipment 5,864,189 1,517 

Traffic Expenses 692,262 179 

Transportation Expenses 11,180,011 2,893 

General Expenses 1,322,891 342 

Ratio of Operating Expenses to Operating Revenues 79.4 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 

For Maintenance Expenses 38.4% 26.8% 26.5% 27.6% 25.3% 

For Traffic and Other Operating Ex- 
penses 40.2% 44.8% 42.6% 46.7% 44.6% 

For Fixed Charges 27.2% 26.7% 23.9% 25.6% 24.1% 

For Deficit 1.7% 7.0% 0.1% 6.0% 



100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 562,256 585,703 483,838 497,766 

Passenger miles per mile of road .... 96,845 92,788 105,635 109.065 
Miles, second and additional main 

track 67 66 66 57 

Miles, yards and sidings 1.075 1,034 

See Notes, page 411. 
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MISSOURI PACIFIC RY. SYSTEM. 

(Receivers Appointed August 17. 1915.) 
Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1906-7 6.375 148.703.342 $7,698,103 1911-12 l.m $54,503,250 t$5lm539 

1907-8 6,479 44,238,703 2,985,716 1912-13 7,257 62,155.506 1,562.734 

1908-9 6.488 46,385,543 1,064,509 1913-14 7.285 59.793.900 74.692 

1909-10 6,775 53,019.137 2.759,411 1914-15 7,285 58,209,306 tl.240,546 

1910-11 7.235 52.776.593 tl,979,091 1915-16 •7,341 64,372,302 tl,340,223 

•Includes 374 miles of Leased Lines and Trackage Rights. fDeficit. 

STOCK-OUTSTANDING •BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Common $82,884,720 Fixed Interest $247,797,620 

Equipment 5,207,000 

Notes 24,773,000 

•Does not include $2,991,387 Bonds in Treasury and $77,176,000 Bonds 
pledged or on special deposit. See Notes as to Plan of Readjustment. 
Interest on certain of the above obligations was defaulted followingr 
Receivership. 

CAPITALIZATION Total Per MUe 

Stock $82,884,720 $11,291 

Bonds 277,777,620 37,839 

Total 360,662,240 49,130 

Fixed Charges below include $1,395,508 for Rentals. $795,461 for Hire of 
Freight Cars— Dr., $170,906 Rent of Other Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 7,341. Total Per Mile 

Operating Revenues $64,372,302 $8,769 

Operating Expenses 48,284,016 6.577 

Net Operating Revenues 16.088,286 2,192 

Other Income (including $252,612 Hire of Equipment) 1,397,349 190 

Gross Corporate Income 17.485.635 2.382 

Fixed Charges 18,825,868 2,564 

Deficit 1,340,223 182 

OPERATING EXPENSES xotal Per MUe 

Maintenance of Way $10,588,677 $1,442 

Maintenance of Equipment 13,956,176 1,901 

Traffic Expenses 1,595.954 217 

Transportation Expenses •20,391.599 2.778 

Miscellaneous Operations and General Expenses .... 1.751,610 239 

Ratio of Operating Expenses to Operating Revenues 75.0 per cent. 

♦Other Income above includes $639,092 from Rentals. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..37.3% 31.9% 30.2% 29.6% 29.9% 31.7% 
For Traffic and Other Operat- 
ing Expenses 36.1% 39.9% 39.1% 39.6% 42.8% 47.7% 

For Fixed Charges 29.0% 30.3% 30.6% 28.4% 30.8% 30.2% 

For Surplus Deficit Deficit Q.1% 2.4% Deceit Deficit 

100.0% 100.07o 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 856.384 779,548 755.693 781,096 

Passenger miles per mile of road .... 68,376 67.625 75.344 69,190 
Miles, second and additional main 

track 269 269 269 266 

Miles, yards and sidings 2.106 2.085 2.081 2,091 

See Notes, page 413. 
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NEW ORLEANS, TEXAS AND MEXICO RY. 

(Includes Operations of Receivers to February 28, 1916.) 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus 

1915-16 •1,007 $5,044,295 $99,670 

•Includes approximately 101 miles trackage together with an operating 
connection of 93 miles covered by contract (New Orleans to Baton 
Rouge, La.). 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $15,000,000 Fixed Interest $5,870,000 

Other 5,300 Equipment 1,645,312 

Income Bonds (5%) 14,675,000 

CAPITALIZATION 

Total Per Mile 

Stock and Income Bonds $29,680,300 $29,474 

Bonds 7,515,312 7,463 

Total 37.195,612 36,937 

Fixed Charges below Include $413,835 for Joint Facility Rent, $133,949 
Interest on Receivers' Certificates (since retired) and $161,508 Interest 
on Bonds. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 1,007. Total Per Mile 

Operating Revenues $5,044,295 $5,009 

Operating Expenses 4,014,732 3.987 

Net Operating Revenues 1,029,563 1,022 

Other Income (including $13,687 Hire of Equip' t—Cr.) 61,377 61 

Gross Corporate Income 1,090,940 1,083 

Fixed Charges (including for Taxes. $158,152) 991,270 984 

Surplus ; 99,670 99 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $931,885 $925 

Maintenance of Equipment 743,699 739 

Traffic Expenses 148,303 147 

Transportation Expenses •I, 742,214 1,730 

General Expenses 1448,631 446 

Ratio of Operating Expenses to Operating Revenues 79.6 per cent. 

♦After deducting $38,785 Transportation for Investment— Cr. 

tincludes $156,823 representing fees allowed Receivers, Counsel, etc., 
covering a period of approximately three years. 

APPROPRIATION OF GROSS INCOME 

1915-16 

For Maintenance Expenses 32.8% 

For Traffic, Transportation and General iUxpenses 45.8% 

For Fixed Charges 19.4% 

For Surplus 2.0% 

100.0% 
See Notes, page 417. 
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RIO GRANDE SOUTHERN R. R. 



tAvg. Miles 




tAve. Miles 






Year Opcr. Gross 


Surplus 


Year 


%'• 


Gross 


Surplus 
♦$6^,992 


1902-3 180 $553,554 


$73,357 


1909-10 


$546,520 


1903-4 180 461.566 


♦18.227 


1910-U 


180 


559,733 


♦22.188 


1904-5 180 466,386 


14.008 


1911-12 


180 


t510.271 


•t258,423 


1905-6 180 562.908 


32,323 


1912-13 


180 


664.179 


4.450 


1906-7 180 611.640 


25,509 


1913-14 


180 


646,021 


♦13.862 


1907-8 180 605.753 


31,036 


1914-15 


180 


555.899 


♦48.856 


1908-9 180 576,152 


♦23,029 


1915-16 


180 


562.622 


♦63.889 


♦Deficit. fNarrow Gauge 


. {Decrease in Gross and large Deficit due 


largely to heavy losses from floods 


I. 









STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 
Common $4,510,000 Fixed Interest $4,510,000 

CAPITALIZATION 

Total Per Mile 

Stock $4,510,000 $25,055 

Bonds 4,510,000 25,055 

Total 9,020.000 50,110 

Fixed Charges below Include $8,027 for Rentals, $6,432 for Hire of 
Freight Cars— Dr., and $6,658 Hent for other Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated, 180. Total Per Mile 

Operating Revenues $562,622 $3,125 

Operating Expenses 389.013 2.161 

Net Operating Expenses 173,609 964 

Other Income (including $1,714 from Rentals) 3,353 19 

Gross Corporate Income 176.962 983 

Fixed Charges (including for Taxes, $38,330) 240,851 1,338 

Deficit 63,889 355 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $138,158 $767 

Maintenance of Equipment 60.238 335 

Traflic Expenses .- 423 2 

Transportation Expenses 177,144 984 

General Expenses 13,050 73 

Ratio of Operating Expenses to Operating Revenues 69.1 per cent. 
Other Income above includes $536 from Locomotives. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses.... 35.1% 31.6% 29.9% 29.6% 62.5% 28.4% 
For Traffic and Other Operat- 
ing Expenses 33.3% 35.1% 35.5% 35.2% 42.7% 34.9% 

For Fixed Charges 42.6% 42.0% 36.7% 34.5% 44.5% 40.6% 

For Surplus Deficit Deficit Deficit 0.7% Deficit Deficit 

100.0% 

1915-16 ^914-15 1913-14 1912-13 

Ton miles per mile of road 55,507 58,088 68,494 71.433 

Passenger miles per mile of road 11,964 11,939 13,180 12,965 

See Notes, page 418. 
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ST. JOSEPH 8c GRAND ISLAND RY. 
Avg. MUes Avg. MUes 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

ldOO-1 312 n.399.955 $400,284 1908-9 319 n,662.113 $147,124 

1901-2 312 1,349.790 292,602 1909-10 319 1.631.739 t260.272 

1902-3 312 1,388,162 178,085 1910-U 319 1,704.315 1119.167 

1903-4 312 1,314.220 3,102 1911-12 319 1,545,825 1207,457 

1904-5 312 1,299,033 48.008 1912-13 319 1.553.465 t226.290 
1905-6 312 1,522,046 204,995 1913-14 319 1,610,060 . tl98,841 

1906-7 312 1.734,558 418,334 1914-15 •264 1,507,314 



1907-8 314 1,602,3U 336.464 1915-16 258 1.840,900 199,679 

•Actual mile&sre operated June 30, 1915, 258 miles, as compared with 
319 miles operated June 30, 1914. This decrease in mileage is due to the 
discontinuance of use of 61 miles of trackage (St. Joseph to Kansas 
City, Mo., July 16. 1914). fDeflcit. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $4,600,000 Fixed Interest $4,000,000 

Preferred 1st (5%) 5,499.400 

Preferred 2d (4%) 3,500,000 

Loans and Bills Payable, June 30, 1916, $334,055. 

CAPITALIZATION Total Per MUe 

Stock $13,599,400 $52,711 

Bonds ^. 4,000,000 15,504 

Total 17,599,400 68,215 

Fixed Charges below include $10,018 for Rentals and $29,693 for Hire 
of Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 258. Total Per Mile 

Operatingr Revenues $1,840,900 $7,136 

Operating Expenses 1,366,342 5,206 

Net Operating Revenues 474,558 1,840 

Other Income (including $42,834 from Rentals) 45,539 176 

Gross Corporate Income 520,097 2,016 

Fixed Charges (including for Taxes, $97,443) 320,418 1,241 

Surplus 199,679 774 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $371,024 $1,438 

Maintenance of liiquipment 271,168 1,051 

Traffic Expenses 53,617 208 

Transportation Expenses 602,525 2,335 

General Expenses 68,008 263 

Ratio of Operating Expenses to Operating Revenues 74.2 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..34.0% 32.1% 35.5% 36.7% 35.0% 34.8% 
For Traffic and Other Operat- 
ing Expenses 38.4% 43.5% 50.8% 51.8% 52.2% 50.8% 

For Fixed Charges 17.0Vo 22.9% 25.7% 25.7% 25.9% 21.2% 

For Surplus 10.6% L5% Deficit Deficit Deficit Deficit 

100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of 'road 515.958 349,782 330,095 313,293 

Passenger miles per mile of road .... 54,062 52,950 51,314 55,714 

Miles, yards and sidings 57 62 61 62 

See Notes, page 418. 
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BONDS OUTSTANDING 

June 30. 1916. 
{"Frisco"— Reorganized Company) 

tFixed Interest 1127,882,500 

Equipment 5,306,000 



{Includes bonds of K. C. Ft. S. M. 



ST. LOUIS & SAN FRANCISCO R. R. 

(Receivers Appointed May 27, 1913.) 
Avg. Miles Avg. Miles 

Year Open Gross Year Oper. Gross 

1905-6 5.0^ $32,046,656 1911-12 5,241 $42,100,364 

1906-7 5,062 38,621,067 1912-13 5.255 46,050.290 

1907-8 5,064 35.806.132 1913-14 5.259 44,923,569 

1908-9 5,251 38,195,738 1914-15 5,252 42,974,573 

1909-10 5,072 41,165,939 1915-16 ♦5,255 48,403,390 

1910-11 . 5.188 43,159,228 

Includes 202 miles trackage. 
STOCK OUTSTANDING 
June 30, 1916. 
(."Frisco" — Reorganized Company) 

Common $48,480,000 

Preferred (6%) 7,000,000 

Adj. Inc. Bonds (6%) ♦40,547,818 

Income Bonds (6%) t35,192,000 

♦Cumulative. fNon-cumulative. 
Ry. 

CAPITALIZATION / Total Per MUe 

Stock and Income Bonds ..$131,219,818 $24,970 

Bonds 133,188,500 25,345 

Total 264,408,318 50,315 

Fixed Charges below include $9,158,190 Interest, Guaranties, Rentals 
and Sinking Ftind; $2,195,327 Taxes and Uncollectible Revenue and 
$403,170 Hire of Equipment. Fixed Charges do not include possible 
discount on Funded Debt. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

(Fixed Charges, new basis). 

Average miles operated, 5,255. Tot^ Per Mile 

Operating Revenues $48,403,390 $9,211 

Operating Expenses 32,775.759 6,237 

Net Operating Revenues 15,627,631 2,974 

Other Income 1,152,194 219 

Gross Corporate Income 16,779,825 3,193 

l^ixed Charges (including for Taxes, $217,538) ♦11,756,687 2,237 

Surplus (Old Basis of Capitalization $1,481,090) ♦5,023,138 956 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $7,379,430 $1,404 

Maintenance of Equipment 8,122.918 1,546 

Traffic Expenses 847,193 161 

Transportation Expenses tl5,131,268 2,879 

General Expenses 1,294,950 247 

Ratio of Operating Expenses to Operating Revenues 67.7 per cent. 

*Flxed Charges and Surplus are approximately correct. Tney are stated before deducting 
$2,432,869 one year Interest on 6% Adjustment (Cumulative) Income Bonds and $2,111,5^ 
Interest on 6% Non-cumulative Income Bonds. 

t After deducting $372,334 Transportation for Investment — Cr. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..31.3% 30.1% 33.4% 24.9% 24.2% 24.5% 
For Traffic, Transportation 

and General Expenses 34.9% 37.6% 39.4% 39.6% 41.1% 39.5% 

For Fixed Charges 23.7% 35.2% 33.4% 36.9% 34.3% 32.6% 

For Surplus 10.1% Deficit Deficit Deficit 0.4% 3.4% 

♦New basis. 

1915-16 1914-15 1913-14 

Ton miles per mile of road 656,975 690.422 575,746 

Passenger miles per mile of road .... 102,894 94,364 101,749 

Miles, second etc. main track 43 43 43 

Miles, yards and sidings 1,565 1.547 1,526 

See Notes, page 420. 



1912-13 
596,001 

43 
1,510 
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ST. LOUIS SOUTHWESTERN RY. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904-5 1,418 $8,860,231 $1,052,542 1910-11 1,487 |U,888,037 $1,215,823 

1905-6 1,451 8.989,564 575,365 1911-12 1,548 12,042,543 ♦1,617,619 

1906-7 1,452 10,553,135 1,591.842 1912-13 1,609 13,296,950 n.886,191 

1907-8 1,464 9,585,046 328,544 1913-14 1,735 12,744,555 ♦335,771 

1908-9 1,470 10,331.889 602,469 1914-16 1,754 10,627,861 •^280.903 

1909-10 1,473 10,986,516 811,466 1915-16 tl.7&4 12,224,449 ♦1,267,455 

*This Surplus (or Deficit) after deducting $121,700 interest on Income Bonds. 

^Includes ZOl miles leased, and Z41 milesjoperaUd under trackage rights. 

XDeficiU 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $16,356,100 ♦Fixed Interest $53,459,250 

Preferred (5%) 19,893.650 Equipment 2,380,000 

♦Includes $3,042,500 Second Mortgage 4% Income Bonds in hands of 
Public. Does not include $3,000,000 unpledged bonds In Treasury. 

Loans and Bills Payable, June 30, 1916, $785,000. 

CAPITALIZATION Total Per MUe 

Stock $36,249,750 $20,667 

Bonds 55,839,250 31,835 

Total 92,089,000 52,502 

Fixed Charges below include $725,049 for Rentals and $84,582 for Rent 
of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 
Average miles operated, 1,754. Total Per Mile 

Operating Revenues $12,224,449 $6,969 

Operating Expenses 8,406,786 4,793 

Net Operating Revenues 3,817,663 2,176 

Other Income (including $248,101 from Rentals) 1,279,633 729 

Gross Corporate Income 5,096,696 2.905 

Fixed Charges (Including for Taxes, $599,076) 3,829,841 . 2,183 

Surplus 1,267,455 722 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $1,393,107 $794 

Maintenance of Equipment 2,268,904 1,293 

Traffic Expenses 520,675 297 

Transportation Expenses ♦3,652.973 2.083 

General Expenses 571,127 326 

Ratio of Operating Expenses to Operating Revenues 68.8 per cent. 

♦After deducting $108,948 Transportation for Investment— Cr. 

Other Income above includes $717,698 Hire of Freight Cars— Cr., and 
$100,066 Rent from Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 

For Maintenance Expenses 27.7% 30.9% 33.2% 28.7% 28.2% 

For Traffic, Transportation and Gen- 
eral Expenses 35.2% 39.7% 37.9% 35.5% 36.9% 

For Fixed Charges 28.3% 31.8% 26.5% 22.6% 22.4% 

For Surplus 9.3% Deficit 2.4% 13.2% 12.5% 

100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-lS 

Ton miles per mile of road 508,099 426,203 478,430 541,842 

Passenger miles per mile of road .... 49,182 50,411 65,463 62,245 
Miles, second and additional main 

track ^125 ♦125 118 ♦llO 

Miles, yards and sidings 580 572 547 520 

♦Includes 110 miles operated under Trackage Rights. 
See Notes, page 424. 
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SAN ANTONIO & ARANSAS PASS RY. 

Avg. Miles Avg. Miles 

Year Open Gross Deficit Year Oper. Gross Deficit 

1913-14 724 $4,648,197 $391,244 1914-15 724 $3,797,055 $861,871 

1915-16 724 $3,862,745 $600,471 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $1,000,000 Fixed Interest $17,544,000 

Equipment 403,398 

Notes 8,101.202 

CAPITALIZATION 

Total Per Mile 

Stock $1,000,000 $1,381 

Bonds 26,048,600 35,979 

Total 27,048,600 37,360 

Fixed Charges below include $10,055 for Rentals, $12,257 Rent for 
Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Averaire miles operated, 724. Total Per Mile 

Operating Revenues $3,862,745 $5,335 

Operating Expenses 3,404,594 4,702 

Net Operating Revenues 458,151 633 

Other Income (including $35,319 from Rentals) 69,923 97 

Gross Corporate Income 528,074 730 

Fixed Charges (including for Taxes, $183,932) 1.128,545 1,559 

Deficit 600,471 829 

OPERATING EXPENSES 

. Total Per Mile 

Maintenance of Way $775,192 $1,071 

Maintenance of Equipment , 635,071 878 

Traffic Expenses 81,418 HI 

Transportation Expenses *1,765,891 2,439 

General Expenses 147,022 203 

Ratio of Operating Expenses to Operating Revenues 88.1 per cent. 

♦After deducting $2,144 Transportation for Investment— Cr. 

Other Income above includes $22,978 Hire of Freight Cars— Cr., and 
$6,204 Rent from Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 35.9% 40.8% 

For Traffic and Other Operating Expenses 50.7% 54.0% 

For Fixed Charges 28.7% 27.8% 

For Surplus Deficit Deficit 

1915-16 1914-15 1913-14 

Ton miles per mile of road 245,154 214,704 261.143 

Passenger miles per mile of road 52,993 56,625 76,283 

Miles, yards and sidings 172 172 168 

See Notes, page 426. 
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Ave. MUes 




Year 

1910 


Oper. 


QroBS 

n6.375,805 


11.667,978 


1911 


1.885 


16.139.029 


1,406,613 


1911-12 


1,885 


16.973.223 


964,278 


1912-13 


1.885 


18.078.783 


691.841 


1913-14 


1.885 


18.652,685 


1,485,847 


1914-15 


♦1,901 


17.944.638 


9,968.827 


1915-16 


1.944 


19.156.856 


2.298.450 
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TEXAS & PACIFIC RY. 

Avg. Miles 
Year Oper. Gross Surplus 

1903 1.727 112.094.744 $1,780,107 

1904 1,826 12.433.147 2,430,973 

1905 1,826 12.130,391 2.010.796 
1^906 1.848 14.914.608 3,082.817 

1907 1,885 16.671,668 2.830,550 

1908 1,885 13.917.315 1,170,603 

1909 1.885 14.960,653 1.708.951 
•Includes 92 miles of trackage. 
Note: Prior to 1911-12 the fiscal year was the calendar year. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30. 1916. June 30, 1916. 

Common $38,763,810 Fixed Interest $31,683,000 

Income Bonds (5%) 25,000,000 Equipment 1,008,000 

CAPITALIZATION Total Per MUe 

Stock and Income Bonds $63,763,810 $32,800 

Bonds 32.691,000 16.816 

Total 96.454,810 . 49,616 

Fixed Charges below include $283,160 for Rentals. $377,682 Hire of 
Freight Cars— Dr., and $68,884 Rent for Other Equipment 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 1,944. Total Per Mile 

Operating Revenues «. $19,156,856 $9,854 

Operating Expenses 13,815,975 7,107 

Net Operating Revenues 5,340,881 2,747 

Other Income (including $209,862 from Rentals) 407.348 210 

Gross Corporate Income 5,748,229 2,957 

Fixed Charges (including for Taxes, $920,438) 3,449,779 1,774 

•Surplus 2.298,450 1,183 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $2,019,739 $1,039 

Maintenance of Equipment 3.042.806 1,565 

Traflac Expenses 464.617 239 

Transportation Expenses t7,512,778 3.865 

Miscellaneous Operations and General Expenses 776.035 399 

Ratio of Operating Expenses to Operating Revenues 72.1 per cent. 
•This Surplus before deducting $660,880 for Additions and Betterments 
and $474,833 Maturing Equipment Obligations Paid. 
tAfter deducting $23,258 Transportation for Investment— Cr. 
Other Income above includes $79,707 Rent from Equipment and $12,748 
- from Miscellaneous Non-Operating Physical Property. 
APPROPRIATION OP GROSS INCOME 

1915-16 1914-ir 1913-141912-13 1911-12 1911 
For Maintenance Expenses ..25.9% 26.7% 27.6% 29.4% 27.7% 27.7% 
For Trafllc and Other Operat- 
ing Expenses 44.7% 49.3% 48.0% 51.6% 50.0% 47.0% 

For Fixed Charges 17.7% 18.5% 16.6% 15.8% 16.7% 16.7% 

For Surplus 11.7% 5.5% 7.9% 3.2% 6.6% 8.6% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

TqIS-IS 1914-15 1913-14 1912-13 

Ton miles per mile of road 752,404 708.833 696.123 681,083 

Passenger miles per mile of road .... 91,391 85,899 100,998 98,915 
Miles, second and additional main 

track 45 45 51 51 

MUes, yards and sidings 622 609 600 581 

See Notes, page 426. 
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WESTERN PACIFIC R. R. CORPORATION. 





Avg. Miles 






Avg. Miles 




Year 


Opcr. 


Gross 


Year 


Oper. 


Gross 


1911-12 
1912-13 
1913-14 


934 
937 
942 


$5,528,532 
6.173,628 
6,251.137 


1914-15 
1915-16 


942 
941 


$5,708,126 
7,466,004 



The Surplus for 1915-16, as reported to the California Railroad Com- 
misston was $2,001,316. In the statement below $1,000,000 Interest on 
$20,000,000 5% bonds Issuable under Plan of Reorganization is included 
and the Surplus shown below amounts to $1,001,316. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30. 1916. June 30, 1916. 

Common $47,500,000 Fixed Interest $20,000,000 

Preferred (6%) 27.500,000 

CAPITALIZATION 

Total Per MUe 

Stock $75,000,000 $79,702 

Bonds 20,000,000 21,254 

Total .^. 95,000,000 100.956 

Fixed Charges below include $1,000,000 interest on $20,000,000 First Mort- 
gage 5% bonds issuable under Plan of Reorganization (see Notes). 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 941. Total Per Mile 

Operating Revenues $7,466,004 $7,934 

Operating Expenses 4.787,891 5,088 

Net Operating Revenues 2,678.112 2,846 

Other Income 92,253 98 

Gross Corporate Income 2,770,365 2.944 

Fixed Charges (Including for Taxes, $349,173) 1,769,049 1,880 

Surplus 1,001.316 1,064 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $1,100,728 $1,170 

Maintenance of Equipment 737.358 784 

Traffic Expenses 259,238 275 

Transportation Expenses 2,308,935 2,454 

General Expenses 381,632 405 

Ratio of Operating Expenses to Operating Revenues 62.9 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 

For Maintenance Expenses 24.3% 

For Traffic and other Operating Expenses 39.0% 

For Fixed Charges 23.4% 

For Surplus ; 13.3% 

100% 
See Notes, page 427. 
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GREAT NORTHERN RY. 

Avg. MUes AviT. MDes 

year Oper. Gross Surplus Year Oper. Gross Surplus 

1904-5 ^,m $43,526,068 $16,587,643 1910-11 7.2^ $61.2^.633 $17,516,927 

1906-6 6,906 61,276.280 20.462.698 1911-12 7.369 66,197.819 21.654.256 

1906-7 6,982 65,144.402 18.771.880 1912-13 7.686 78.692.767 24.568.314 

1907-8 6,694 64,429,633 14,990,314 1913-14 7.781 75,473.869 20.453,551 

1908-9 6,808 53.687.444 17,487.434 1914-15 8.061 67.162.858 20.618.279 

1909-10 7,020 64,465,370 17.791,824 1915-16 8,053 81.262,478 27,600,614 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

♦Preferred $249,477,710 fFlxed Interest $143,275,758 

♦Includes $18,478,472 Stock sold at par to Stockholders in 1914. flncludes 
all Bonds assumed but does not Include $37,482,152 Bonds in Treasury. 
$14,106,000 Bonds held by Mortgage Trustees and $107,613,500 Bonds— the 
Great Northern Ry.'s proportion (one-half) of the Great Northern- 
Northern Pacific Joint Bonds (C. B. & Q. Stock Collateral). 

CAPITALIZATION Total Per Mile 

Stock $249,477,710 $30,979 

Bonds 143,275,758 17,792 

Total 392 753 468 48 771 

Fixed' 'charges below include $888,892 for Rentais, * and ' $99'.884 Hire' of 
Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 8,053. Total Per Mile 

Operating Revenues $81,262,478 $10,091 

Operating Expenses 43,914,076 5.453 

Net Operating Revenues 37.348,402 4,638 

Other Income (including $1,109,751 Rents Received) .. 2,845,628 353 

Gross - Corporate Income 40,194,030 4,991 

Fixed Charges 12.593.416 1.564 

♦Surplus 27.600,614 3,427 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $9,727,328 $1,208 

Maintenance of Equipment 8.739,909 1,085 

Traffic Expenses 1,168,733 145 

Transportation Expenses t22.046,956 2,738 

Miscellaneous Operations and General Expenses .... 2,231.150 277 

Ratio of Operating Bxpenses to Operating Revenues 54.0 per cent. 
♦This Surplus before deducting $3,500,000 F\ind for Permanent Im- 
provements and Betterments. $256,332 for Renewal of Allouez Bay Ore 
Dock, $1,000,000 for Pension Fund, and $3,100,865 Miscellaneous Appro- 
priations. tAfter deducting $263,099 Transportation for Investment— Cr. 
APPROPRIATION OP GROSS INCOME 

1915.16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..22.0% 22.2% 28.5% 26.4% 214% 27.0% 
For Traffic and Other Operat- 
ing Expenses 30.3% 30.8% 30.3% 29.5% 29.4% 31.6% 

For Fixed Charges 15.0% 17.3% 16.3% 14.1% 15.3% 14.2% 

For Surplus 32.7% 29.7% 25.9% 30.0% 30.9% 27.8% 

10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 969,825 649,862 662,628 993,226 

Passenger miles per mile of road .... 74,664 71.331 83,744 78,796 
Miles, second and additional main 

track 241 241 238 224 

MUes, yards and sidings 2.182 2.149 2,106 2.014 

See Notes, page 428. 
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MINNEAPOLIS & ST. LOUIS R. R. 

Includes Des Moines & Ft. Dodge R. R. (138 miles), leased, and Iowa Central Ry. (559 
■ Combined Income Accounts are given for a pwlod of years 



Year 

19U-12 
1912-13 
1913-14 
1914-15 
1915-16 



vg. J 
Opcr. 
1.586 
1,586 
1.646 
1.646 
1.646 



Gross 

$7.954.U6 

9.707,004 

9.620.8S4 

10,111.975 

10,7a,512 



Si 



ilus 

.041 

370,227 

««16,292 

39.082 

639,471 



BONDS OUTSTANDING 
June 30, 1916. 

♦Fixed Interest $42,821,901 

tNotes due 1916 2,500.000 



miles) merged January 1, 1912. 
for the sake of comparison. 

Avg. Miles 
Year Oper. Gross Surplus 

1906-7 1,^6 $7,005,716 $760,029 

1907-8 1.563 6.828,991 324.179 

1908-9 1,585 7,186,963 ♦324,480 

1909-10 1,585 8,306,673 51,273 

1910-11 1,586 8,605,554 59,857 

•Deficit. 

STOCK OUTSTANDING 
June 30, 1916. 

Common $16,385,501 

Preferred (5%) 6,264,771 

♦Does not Include $7,534,194 Refunding and Extension Bonds In the 
Treasury. fMatured August 1, 1916. 

Bills Payable, June 30, 1916, $810,500. 

See Notes as to formation of New Company and readjustment of 
capitalization. 

CAPITALIZATION Total Per Mile 

Stock $22,650,272 $13,761 

Bonds 46,510,651 28,257 

Total 69,160,923 42.018 

Fixed Charges below include $164,726 for Rentals. $354,481 for Hire of 
Equipment— Dr., $12,774 Surplus from Operations of the D. M. & Ft. 
D. R. R., Payable under Lease and $100,237 Amortization of Discount 
on Funded Debt. 

INCOME ACCOUNT YEaR ENDING JUNE 30, 1916 
Average miles operated, 1,646. Total Per Mile 

Operating Revenues $10,721,512 $6,514 

Operating Expenses ; 7,022,0^8 4.266 

Net Operating Revenues 3,699,414 2.248 

Other Income (including $208,562 from Rentals) 262,728 160 

Gross Corporate Income 3,962,142 2,408 

Fixed Charges (including for Taxes, $469,903) 3,322,671 2,019 

♦Surplus 639,471 389 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $1,116,266 $678 

Maintenance of Equipment ! 1,525,268 927 

Traffic Expenses 212,151 129 

Transportation Expenses 3,896,217 2,367 

General Expenses 272,196 166 

Ratio of Operating Expenses to Operating Revenues 65.4 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 
' 7o 27.9% 24.9% 26.7% 



For Maintenance Expenses 24.1% 

For Traffic and Other Operating Ex- 
penses 39.8% 42.0% 42.9% 

For Fixed Charges 30.3% 33.0% 32.4% 

For Surplus 5.8% 0.4% Deficit 



100.0% 100.0% 



43.1% 49.9% 

28.3% 31.7% 

3.7% Deficit 

100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 621,747 581.574 516.390 571,209 

Passenger miles per mile of road .... 58.446 58,896 58,101 55,318 
Miles, second and additional main 

track 24 24 24 24 

Miles, yards and sidings*!!!'.'.'.".!;!'.!!'.! 363 352 352 344 

See Notes, paire 432. 
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MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE RY. 



Avg. MUes 




Av2. Mil< 


BS 




Year Open 

1904-5 1.774 


Gross 


Surplus 
$2,063,415 


Tear 


Oper. 
2,^9 


Gross 


Surplus 
n.m.427 


18,716.622 
11.574.462 


1910-11 


112,819,188 


1905-6 2.020 


3.267,686 


1911-12 


2,741 


16.770.700 


4,224,290 


1906-7 2.232 


12.892,079 


2,608,686 


1912-13 


2.915 


20,968,554 


5,527,415 


1907-8 2,304 


11,509,857 


2.000.869 


1913-14 


2.982 


18,274,379 


2,853,502 


1908-9 2.360 


12,339.755 


2,533.645 


1914-15 


•3.044 


17,817,855 


2,974,004 


1909-10 2,461 


15,060.237 


4.400,442 


1915-16 


3.148 


22,804.825 


6.169,576 



*r>oes not Inolude Cbicago Division (Wisconsin Central Ry.) 1.124 miles operated. 
STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $25,206,800 fFlxed Interest $71,435,000 

♦Preferred (7%) 12.603,400 Equipment 5,093.000 

Shares with Common Stock In Dividends beyond 7%. tDoes not Include $11,176,800 4% 
Leased Line Stock Certificates issued for and subject to cancellation on or before 2008 by return 
of Wisconsin Central Ry. Preferred Stock, an equivalent amount of which stock Is held. 
Likewise does not Include $6,000,000 Central Terminal Ry. 4% Bonds (see Notes). 

CAPITALIZATION Total Per Mile 

Stock $37,810,200 $12,011 

Bonds 76,528.000 24.310 

Total 114,338,200 36.321 

Fixed Charges below Include $301,632 for Rental of Terminals and 
$446,894 Interest on Wisconsin Central Ry. Leased Lines' Certificates. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 3,148. Total Per Mile 

Operating Revenues $22,804,825 $7,244 

Operating Expenses 12,160,318 3,863 

Net Operating Revenues 10,644,507 3,381 

Other Income (including $73,345 Rents Received) 947,416 301 

Gross Corporate Income 11,591,923 3,682 

Fixed Charges (including for Taxes, $1,537,712) 5,422,347 1,722 

Surplus 6,169.576 1.960 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $2,117,844 $672 

Maintenance of Equipment 2,867,740 911 

Traffic Expenses 370,749 118 

Transportation Expenses ♦6,234.700 1,981 

Miscellaneous Operations and General Expenses 569,285 181 

Ratio of Operating Expenses to Operating Revenues 53.3 per cent. 

•After deducting $28,332 Transportation for Investment—Cr. 

Other Income above includes $467,038 Dividends on Stocks owned 
(mostly from Wisconsin Central Ry. Stoclc) and $191,986 from Hire of 
iLiquipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..21.0% 25.5% 28.0% 22.3% 20.8% .23.5% 
For Traffic and Other Operat- 
ing Expenses 30.2% 33.1% 33.1% 31.4% 31.3% 35.5% 

For Fixed Charges 22.8% 25.6% 24.3% 21.2% 24.3% 27.8% 

For Surplus 26.0% 15.8% 14.6% 25.1% 23.6% 13.2% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 693,163 501,327 543,249 711,014 

Passenger miles per mile of road .... 68,590 61.736 70,649 67,978 
See Notes, page 434. 
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WISCONSIN CENTRAL RY. 



(Minneapolis, 


St. Paul 


& Sault Ste. Marie Ry.-Chlcago I 


Avs. Miles 






Avtr. MUes 


Year 


Oper. 


Gross 


Surplus 
$724,072 


Year 


Oper. 

1.OT8 


Gross 


1902-3 


978 


$6,651,862 


1909-10 


$8,861,831 


1903-4 


977 


6,466.176 


424.247 


1010-11 


1,086 


8.749.463 


1904-5 


977 


6,650.884 


555.844 


1911-12 


1,091 


9.493.297 


1906-6 


977 


7.118.576 


802.188 


1912-13 


1.092 


10.795,233 


1906-7 


1.018 


7,577,179 


1.063.456 


1913-14 


1.123 


10.501.265 


1907-8 


1,023 


7,307.311 


351.009 


1914-15 


1.120 


9.946.370 


1908-9 


976 


7,494,355 


448,043 


1915-16 


1.124 


12,206.239 




^Includes 103 miles of trackage (of which 68 miles Soo Line tracks). 
tDeflcit. 

•STOCK OUTSTANDING fBONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Common $16,119,600 Fixed Interest $37,197,000 

Preferred 11,265.300 Equipment 1.715,165 

Notes 5% due 1918 1.000.000 

♦Does not include $1,380,400 Common Stock and $1,234,700 Preferred 
Stock in Treasury. fDoes not include $4,048,000 Bonds in Treasury of 
which $1,500,000 are pledged. 

CAPITALIZATION ToUl Per Mile 

Stock $27,384,900 $24,364 

Bonds 39,912,165 35.508 

Total 67.297.066 59,873 

Fixed Charges below include $689,340 for Rental of Terminals and 
$164,215 for Hire of Equipment. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 1,124. Total Per Mile 

Operating Revenues $12,205,239 $10,858 

Operating Expenses 6,920,750 6.157 

Net Operating Revenues 5,284,489 4,701 

Other Income (including $32,776 from Rentals) 51.846 46 

Gross Corporate Income 5,336,335 4.747 

Fixed Charges (including for Taxes, $766,464) 3,279,477 2.917 

Surplus 2.056,858 1,830 

OPERATING EXPENSES Totel Per MUe 

Maintenance of Way '. $1,113,103 $990 

Maintenance of Equipment 1.325,935 1,179 

Traffic Expenses 262,078 233 

Transportation Expenses ♦3.899.669 3,469 

Miscellaneous Operations and General Expenses .... 320,075 285 

Ratio of Operating Expenses to Operating Revenues 56.7 per cent. 

♦After deducting $5,783 Transportation for Investment— Cr. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..19.9% 24.6% 24.5% 23.7% 24.8% 25.8% 
For Traffic and Other Operat- 
ing Expenses 36.6% 42.8% 42.1% 41.7% 43.8% 48.4% 

For Fixed Charges 26.8% 31.2% 28.5% 24.5% 26.1% 28.4% 

For Surplus 16.7% 1.4% 4-.9% 10.1% 5.3% Deficit 



100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,207,541 927.005 1,023,856 1.153.929 

Passenger miles per mile of road — 98,215 94,311 106,835 99,992 
See Notes, page 435. 
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MONTANA, WYOMING & SOUTHERN R. R. 

Arg. Miles Avg. Miles 

rear Open Gross Surplus Year Oper. Gross Surplus 

1913-U 32 $179,386 $21,880 1915-16 32 $230,868 $25,888 

1914-15 32 171.700 18.050 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $1,000,000 Fixed Interest $881,100 

Equipment 23,980 

CAPITALIZATION 

Total Per Mile 

Stock $1,000,000 $31,250 

Bonds 905,080 28,284 

Total 1.905,080 69,634 

Fixed Charges below include $2,645 for Hire of Equipment— Dr. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 32. Total Per Mile 

Operating Revenues $230,868 $7,214 

Operating Expenses 112,867 3,527 

Net Operating Revenues 117,999 3,687 

Other Income 153 5 

Gross Corporate Income 118,152 3,692 

Fixed Charges (including for Taxes, $5,949) 92,264 2,883 

Surplus ...7...... r. 25,888 809 



OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $27,156 $849 

Maintenance of Equipment 24,932 779 

Traffic Expenses 330 10 

Transportation Expenses 41,105 1,285 

General Expenses 19,344 604 

Ratio of Operating Expenses to Operating Revenues' 48.8 per cent. 



APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 22.6% 26.9% 

For Traffic and Other Operating Expenses 26.3% 29.9% 



For Fixed Charges 39.9% 

For Surplus 11.2% 10.6% 

100.0% 100.0% 
See Notes, page 436. 
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NORTHERN PACIFIC RY. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1904-5 5.315 150,722.886 $17,126,242 1910-11 hM $64,912,832 $20.4^266 

1905-6 5.401 6t223,475 22.487,740 1911-12 6,025 63.423.947 19,663,815 

1906-7 5.443 68.534,832 23,473,929 1912-13 6.260 72.676.139 21,563.518 

1907-8 5,633 68,235,484 22.999,951 1913-14 6,325 68,544,802 19,655.247 

1908-9 5,671 68.460.747 24,907.766 1914-15 6.461 63.171.653 18,822.820 

1909-10 6,765 74.525,826 22,296,259 1915-16 6,501 75,939,231 25,729.874 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30. 1916. June 30. 1916. 

Common $248,000,000 •Fixed Interest $205,922,000 

♦Includes assumed Bonds of other Companies, but does not include 
$7,878,500 Bonds held in Treasury and $107,613,500 (Company's proportion— 
one-half) Northern Pacific— Great Northern Joint 4% Bonds (C. B. & 
Q. Stock Collateral), $1,271,000 of latter Bonds are owned by the North- 
ern Pacific Ry. 

CAPITALIZATION Total Per MUe 

Stock $248,000,000 $38,148 

Bonds 205,922,000 31,675 

Total 453.922.000 69,823 

Fixed Charges below incluae $597,226 for Rentals, and $123,541 for Hire 
of Equipment. Fixed Charges do not include $4,304,540 Interest on 
C. B. & Q. Stock Collateral Bonds, and Other Income does not In- 
clude a like sum representing Dividends received from C. B. & Q. 
Stock. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 6,501. Total Per Mile 

Operating Revenues $75,939,231 $11,681 



Operating Expenses 40,366,412 6,209 

Net Operating Revenues 35,572,819 5,472 

Other Income (including $2,626,636 from Rentals) .... 4,174,718 642 



Gross Corporate Income 39,747,537 6,114 

Fixed Charges (including for Taxes, $5,073,415) 14,017,662 2,166 

Surplus 25,729,874 3,958 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $8,833,210 $1,359 

Maintenance of Equipment 7,846,259 1,207 

Traffic Expenses 1,177,971 181 

Transportation Expenses 20,388,217 3,136 

General Expenses 2,120,755 326 

Ratio of Operating Expenses to Operating Revenues 53.2 per cent. 

Other Income above includes $301,153 Hire of Freight Cars— Cr., and 
$306,157 Rent from Other Equipment. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..20.8% 22.9% 23.4% 24.1% 21.9% 22.6% 
For Traffic and Other Operat- 
ing Expenses 29.6% 30.7% 32.3% 33.4% 33.6% 33.6% 

For Fixed Charges 17.5% 19.3% 17.9% 14.7% 15.9% 14.9% 

For Surplus 32.1% 27.1% 26.4% 27.8% 28.6% 28.9% 

100. 0% 10 0.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,079,465 799.345 890.016 995.554 

Passenger miles per mile of road .... 94.859 92,907 107,869 105,674 
Miles, second and additional main 

track 698 699 636 634 

Miles, yards and sidings 2.876 2.861 2.813 2,702 

See Notes, page 437. 
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SPOKANE & INLAND EMPIRE R. R. 

(Includes Railway and Traction Lines.) 
Avg. Miles Avg. Miles 

Year Open Gross Surplus Year Oper. Gross Surplus 

1906-9 201 n>269,101 $145,498 1912-13 m n>616,782 tl78.529 

1909-10 207 1,763,614 819.966 1913-14 212 1,531.651 1:130.579 

1910-U 208 1.669.638 t844 1914-15 •212 11,243,326 $287,794 

1911^12 208 1.632.509 1:48.001 1915-16 212 1,193,835 t301,364 

♦Includes Spokane Traction Co. (36 miles), tincludes $498,978 Earn- 
Ingrs Street Railway System (1913-14. $541,618; 1912-13, $550,046; 1911-12, 
$545,529; 1910-11, $549.U1). On like basis of accounting Gross for 1913-14 
was $1,404,469. ^Deficit. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Common $10,000,000 Fixed Interest $4,604,000 

♦Preferred Rights 6,397,700 tOther Debt '5.251,068 

♦Cumulative; shares pro rata with Common Stock in all Dividends 
up to 7% (see Notes). tNon-Negotiable Debt to Affiliated Companies 
represented by Notes, $54,467,860; Open Accounts. $315,255; Interest Ac- 
crued, $467,953. 

CAPITALIZATION Total Per Mile 

Stock ". $16,397,700 $77,348 

Bonds 9,855,068 46,486 

Total 26,252,768 123,834 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

(Includes all Railway and Traction Lines Operated.) . 

Average miles operated, 212. Total Per Mile 

Operating Revenues $1,193,835 $5,631 

Operating Expenses 1,036,036 4,887 

Net Operating Revenues 157,799 744 

Other Income (Including $132,615 [net] Auxiliary 

Operations) 137.093 646 

Gross Corporate Income 294,892 1.390 

Fixed Charges (including for Taxes. $121,403) 596,256 2,812 

Deficit , 301,364 1.422 

OPERATING EXPENSES Xotal Per Mile 

Maintenance of Way $220,866 $1,041 

Maintenance of Equipment 201,077 948 

Traffic Expenses 16,624 78 

Transportation Expenses (including Power) 463,199 2,185 

Miscellaneous Operations and General Expenses — 134,270 635 
Ratio of Operating Expenses to Operating Revenues 86.8 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..31.7% 31.1% 25.'5% 25.1% 23.9% 28.4% 
For Traffic and Other Operat- 
ing Expenses 46.1% 45.2% 43.7% 42.8% 42.9% 43.2% 

For Fixed Charges 44.8% 44.2% 39.4% 37.0% 36.1% 28.4% 

For Surplus Deficit Deficit Deficit Deficit Deficit 0.0% 

100.0% 

1915-16 1914-15 1913-14 1912-13 
Miles, second and additional main 

track 30 30 30 SO 

. Miles, yards and sidings 50 49 48 48 

See Notes, page 439. 



Digitized by VjOOQIC 



188 



THE EARNING POWER 



TACOMA EASTERN R. R. 



AviT. Miles 






Ave. MUes 




Year 


V 


Gross 


Surplus 
nCl58 


Year 


Oper. 


Gross 


ld04-5 


$186,502 


1910-11 


91 


1582.916 


1905-6 


61 


273.941 


49.316 


1911-12 


92 


567.833 


1906-7 


7f 


409.529 


46,289 


1912-13 


92 


669.998 


1907-8 


88 


316.787 


♦28.335 


1913-14 


92 


581.266 


1908-9 


88 


365.520 


5,856 


1914-15 


93 


405.162 


1909-10 


88 


545,860 


67.321 


1915-16 


93 


513.855 


♦Deficit. 













Surplus 
$13,661 
•8,550 
40,901 
•11,378 
•110.248 
•24,737 



STOCK OUTSTANDING 



BONDS OUTSTANDING 



June 30. 1916. June 30, 1916. 

Common $750,000 Fixed Interest $884,000 

Preferred (6%) 750.000 *Other Debt 3.037,937 

•Received from Cliicago, Milwaukee & St. Paul Ry. for Construction, 
Equipment and Betterments. 

CAPITALIZATION 

Total Per Mile 

Stock $1,500,000 $16,129 

Bonds 3.921,937 42.171 

Total 5.421,937 58.300 

Fixed Charges below include $825 for Rentals. $7,035 Non-Operating 
Property Expenses and $137,226 Interest paid C. M. & St. P. Ry. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 



Averagfe miles operated, 93. 



Total Per Mile 



Operating Revenues $513,855 $5,525 

Operating Expenses 372.692 4,007 

Net Operating Revenues 141,163 1.518 

Other Income (including $45,662 Hire of Equipment).. 67,648 727 

Gross Corporate Income 208,811 2.245 

Fixed Charges (including for Taxes, $44,005) 233,548 2.511 

Deficit 24.737 866 



OPERATING EXPENSES 



Maintenance of Way 

Maintenance of Equipment 

Traffic Expenses 

Transportation Expenses . . 
General Expenses 



Total Per MUe 

$83,782 $900 

83.379 897 

2.713 " 29 

187,273 2,014 

15,545 167 

Ratio of Operating Expenses to Operating Revenues 72.6 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
F'or Maintenance Expenses ..28.7% 30.1% 31.1% 30.5% 32.0% 28.0% 
For Traffic and Other Operat- 
ing Expenses 35.2% 37.6% 39.4% 36.9% 38.2% 41.8% 

For Fixed Charges 40.2% 55.4% 31.3% 26.7% 31.2% 27.9% 

For Surplus Deficit Deficit Deficit 5.9% Deficit 2.3% 



100.0% 



100.0% 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 402.791 223,064 297,456 320.064 

Passenger miles per mile of road 18.691 20.449 33,870 38,414 

Miles, yards and sidings 34 35 34 33 

See Notes, page 441. 
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AvfT. MUes^ 




Ave. MU 


Year 


Oper. 


♦Gross 


Surplus 


Year 


Oper. 


1902-3 


$50,216,248 


$15,276,150 


1909-10 


6,296 


1908-4 


5.353 


54.264,878 


16,596,548 


1910-11 


6,678 


1904-5 


5.358 


58.756,845 


22,785,053 


1911-12 


7,150 


1906-6 


5,404 


66.879,142 


31,764,406 


1912-13 


7,349 


1906-7 


5.645 


75,651.105 


36,176,689 


1913-14 


7.597 


1907-8 


5,781 


74,422,777 


35,719,400 


1914-15 


7,784 


1908-9 


6,062 


77,360,429 


41,598.401 


1915-16 


7,918 
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♦Gross Surplus 

$88,506,465 $45,505,690 
87,201,971 39.975,761 
84.180,097 34,039.993 
91,810,307 36,Tn,106 
90.308,752 33.093,944 
t86.958,295 28.404.359 
104,717,005 38.7S9.134 
^Does not Include Earnings from Water Lines. fFlgures stated to conform with elasBlfl- 
catlon of I. C. C. effective July 1, 1914; on like basis gross for 1913-14 was $91,845,305. 
STOCK OUTSTANDING BONDS OUTSTANDING 

June 30. 1916. June 30. 1916. 

Common $222,293,100 ♦Fixed Interest $334,629,850 

Preferred (4%) 99,543,500 

♦Includes assumed bonds; include also $26,835,225 4% bonds due 1927 
convertible Into stock at $175 per share. Does not include $108,391,500 
bonds owned by company (all unpledged). 

CAPITALIZATION Total Per MUe 

Stock $321,836,600 $40,646 

Bonds 334.629,850 42.262 

Total 656,466.450 82.908 

Fixed Charges below Include $1,348,895 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Union Pacific R.B., Oregon Short Line B. R., Oregon- Washington 

B. B. A Navigation Co. 

Average miles operated, 7,918. Total Per Mile 

Operating Revenues $104,717,005 $13,225 

Operating Expenses 58,582,770 7,399 

Net Operating Revenues 46,134,235 5,826 

Other Income (including $1,208,491 from Rentals) 13,303,843 1,680 

Gross Corporate Income 59,438,078 7,507 

Fixed Charges (including for Taxes, $5,310,698) 20,648,944 2,608 

•Surplus 38,789.134 4,899 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $13,869,369 $1,752 

Maintenance of Equipment 12,388,810 1,565 

Traffic Expenses 2,261,922 285 

Transportation Expenses (including $135,051 Water 

Line) t25,613,676 3,235 

Miscellaneous Operations and General Expenses — 4,448,994 569 

Ratio of Operating Expenses to Operating Revenues 55.9 per cent. 
♦This Surplus before deducting $3,524,489 for Additions and Better- 
ments, and $11,627 paid account of Sinking Fund. fAfter deducting 
$181,624 Transportation for Investment— Cr. 

Other Income above includes $4,331,904 Dividends on Stocks owned, 
$7,3^849 Interest on bonds, loans, etc., and $220,154 Hire of Equip- 
ment— Cr. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..22.2% 22.9% 21.2% 19.3% 18.8% 18.6% 
For Traffic and Other Operat- 
ing Expenses 27.4% 29.1% 28.2% 27.7% 28.3% 26.7% 

For Fixed Charges 17.5% 19.7% 20.0% 19.9% 19.9% 16.8% 

For Surplus 32.9% 28.3% 30.6% 33.1% 33.0% 37.9% 

1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1,041,211 771,035 812,005 854,950 

Passenger miles per mile of road .... 115,937 107,224 118,804 122,880 
Miles, second and additional main 

track 1.128 1,097 1,046 990 

Miles, yards and sidings 2.475 2,433 2,424 2,345 

See Notea, page 441. 
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Year 

1904-5 
1905-6 
1906-7 
1907-8 
1908-9 
1909-10 



Avg. MUes 



Open 

9,138 
9.192 
9.401 
9.506 
9.626 
J.752 



SOUTHERN PACIFIC CO. 
Avg. Miles 



Gross 
$89,403,632 
99,123,550 
117,331.812 
113,545.567 
110.846.404 
124,523,905 



Surplus 
$13,lS4,415 
19,913,371 
28,911.816 
20,761,880 
27,747.213 
♦31,912,633 



Year 

1910-11 
1911-12 
1912-13 
1913-14 
1914-15 
1915-16 



Oper. 

9.^5 
9,970 
10,311 
10,422 
10,554 
10,956 



Gross 

$121,911,028 
120.433,056 
130.353,693 
126,614,537 
129.865,675 
152,694.228 



Surplus 

$27,m788 

22.578,138 

26,867.807 

20,462.216 

t20.570,319 

t30.885.254 



*Does not Include S4,590.000 extra Dividends received from WtiUs-Fargo & Co. Stock 
owned. tBefore appropriations (S934.836) to Sinking Funds, etc.. deducted; figures for years 
previous to 1914-15 after such deduction. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $272,677,906 Fixed Interest $548,569,610 

Equipment 9.745,000 

*Includes $81,151,910 4% Bonds convertibie into Stock at 130 to June 1. 1919. and 
S54.527.000 5% Bonds convertible into stock at par to June 1. 1924. Does not Include 
$90,114,112 bonds held by Southern Pacific Co. and Proprietary Cos. and $10,447,000 Bonds 
held alive in Sinking Funds; likewise $17,544,000 Guaranteed I<Mrst ^f ortgage 4% Bonds of the 
San Antonio &, Aransas Pass R. R. and $8,298,000 First Refunding 4% Bonds of the Los 
Angeles Pacific Co. are not included. 



1915-16 1914-15 1913-14 191Z-13 

Ton miles per mile of road 841,695 628.894 670.497 681.729 

Passenger miles per mile of road .... 174,752 157.529 167,816 172.055 
Miles, second and additional main 

track 552 652 507 42B 

Miles, yaras and sidingrs 3,982 3,888 3,789 3,675 

See Notes, page 447. 
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•Avg. MUes 




Year Oper. 


Gross 


1903-4 144 


$194,835 


1904-5 144 


219,768 


1905-6 144 


229.128 


1906-7 144 


267.306 


1907-8 158 


338.668 


1908-9 176 


406.668 


1909-10 184 


447.857 
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NEVADA-CALIFORNIA-OREGON RY. 

•Avg. Miles 
Surplus Year Oper. Gross Surplus 

$43,313 1910-11 m $338,967 $41274 

74.189 1911-12 217 386.590 55.457 

75.048 1912-13 238 403.979 36.004 

120.140 1913-14 238 367,260 tl5,856 

132.448 1914-15 254 377,749 tt68.622 

188,341 1915-16 272 369,221 tUl,887 

-..-. 188.575 

•Narrow Gauge. tDeflcIt. JBefore applying Sinking Fund Pay- 
ments. In previous years Sinking Fnind payments were included in 
Fixed Charges. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $1,450,000 Fixed Interest $1,277,000 

Preferred (5%) 750,000 

CAPITALIZATION 

Total Per Mile 

Stock $2,200,000 $8,088 

Bonds 1,277,000 4,695 

Total 3,477,000 12,783 

Fixed Charges below include $211 for Rentals. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 272. Total Per Mile 

Operating Revenues $369,221 

Operating Expenses "" 

Net Operating Revenues 

Other Income (including $983 from Rental) 

Gross Corporate Income 

Fixed Charges (including for Taxes, $23,951) 

Deficit 

OPERATING EXPENSES 

Maintenance of Way 

Maintenance of Equipment 

T^rafflc Expenses 

Transportation Expenses 

General Fxpenses ..., 

Ratio of Operating Expenses to Operating Revenues. 82.4 per cent. 

♦This Surplus before deducting $13,640 applied to Sinking Fund. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-U 
For Maintenance Expenses.... 37. 6vo 53.4% 42.3% 33.0% 36.7% 40.8% 
For Traffic and Other Operat- 
ing Expenses 41.8% 43.2% 37.8% 36.6% 30.1% 29.0% 

For Fixed Charges 23.6% 21.4% 24.2% 21.6% 19.1% 18.4% 

For Surplus Deficit Deficit Deficit 8.8% 14.1% 11.8% 

100.0% 100.0% 100.0% 



$369,221 


$1,357 


295,330 


1,086 


73,892 


271 


2,036 


8 


75,928 


279 


87,887 


323 


11,959 


44 


Total 


Per MUe 


$93,473 


$344 


45,920 


169 


9,831 


36 


U6.922 


443 


29,181 


94 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 19.265 n,536 23,775 22,350 

Passenger miles per mile of road ... 6,994 7.601 8,500 11.088 

Miles, yards and siding.s 18 — ^ 

See Notes, page 452. 
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NORTHWESTERN PACIFIC R. R. 

Avg. Miles Avr MOes 

Year Oper. Gross Surplus Yeax Oper. Gross Surplus 

1914-15 401 13,568,701 |219,«» 1915-16 507 $4,319,598 $126,695 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30. 1916. June 30, 1916. 
•Common $35,000,000 fFixed Interest $27,775,000 

•Stock, owned by the Southern Pacific Co. one-half and by the 
Atchison, Topeka & Santa Fe Ry. one-half. 
tMostly held by the Southern Pacific Co. 

CAPITALIZATION Total Per Mile 

Stock * $35,000,000 $69,034 

Bonds 27,775,000 54,783 

Total 62,775,000 123,817 

Fixed Charges below include $56,654 for Rentals, $43,666 for Hire of 
Freight Cars— Dr. and $2,730 Rent for Other Equipment. ^ 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 507. Toml Per Mile 

Operating Revenues ; $4,319,598 $8,520 

Operating Expenses 2,752,955 5.430 

Net Operating Revenues 1,566.643 3,090 

Other Income (Including $36,765 Hire of Equipment) .. 136,728 270 

Gross Corporate Income 1,703,371 3.360 

Fixed Charges (Including for Taxes. $204,818) 1,576,676 3.110 

•Surplus 126,695 250 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $660,182 $1,302 

Maintenance of Equipment 501.546 989 

Traffic Expenses 68,947 136 

Transportation Expenses 1,421,623 2,804 

General Expenses 100.657 199 

Ratio of Operating Expenses to Operating Revenues, 63.7 per cent. 

•This Surplus before deducting $41,608 Income applied to Sinking and 
Other Reserve Funds. 

Other Income above includes $98,9% from Rentals. 

APPROPRIATION OF GROSS INCOME 

1915-16 

For Maintenance Expenses 26.1% 

For Traffic and other Operating Expenses 35.7% 

For Fixed Charges 35.4% 

For Surplus 2.8% 

100.0% 
See Notes, page 453. 
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TONOPAH & GOLDFIELD R. R. 



Av| 


I, MUes 






Avg. MUes 






Year 


^foS^- 


Gross 


^Surplus 
18^068 


Year Oper. 

1911-12 no 


Gross 


Surplus 
$146,484 


1906-7 


I2.386.CT4 


1760.442 


1907-8 


106 


1.517,577 


198.758 


1912-13 110 


696.398 


178,147 


1908-9 


109 


910.019 


26.529 


1913-14 110 


688.850 


109,306 


1909-10 


109 


789.206 


27.734 


1914-15 110 


682.714 


168.307 


1910-U 


109 


788,977 


65,189 


1915-16 110 


681,781 


190,184 


•After 


deduci 


ting Slnki: 


tig Fund r 


)ayments. See below. 





STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $1,650,000 ♦Fixed Interest $300,000 

Preferred (7%) 500,000 

♦Does not include $350,000 bonds in Treasury. 

CAPITALIZATION 

Total Per Mile 

Stock $2,150,000 $19,545 

Bonds 300,000 2,727 

Total >. 2,450,000 22,272 

Fixed Charges below Include $4,750 for Rentals, $2,646 for Hire of 
Freight Cars— Dr., $6,984 Rent for Passenger Train Cars and $68,925 
Sinking Fund Payments. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 110. Total Per Mile 

Operating Revenues $681,781 $6,198 

Operating Expenses 355,093 3,228 

Net Operating Revenues 326.688 2.970 

Other income (including $355 from Rentals) 19.818 180 

Gross Corporate Income 346,506 3.150 

Fixed Charges (including for Taxes, $42,563) 156,322 1,421 

•Surplus 190,184 1,729 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $61,562 $560 

Maintenance of Equipment 80.617 733 

Traffic Expenses 21,959 199 

Transportation Expenses 156,372 1,422 

General Expenses 34,583 314 

Ratio of Ooerating Expenses to Operating Revenues. 52.1 per cent. 
Other Income above includes $6,187 Rent from Passenger Train Cars. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses.... 20.3% 20.3% 27.7% 22.0% 26.9% 27.3% 
For Traffic and Other Operat- 
ing Expenses 30.3% 31.1% 30.4% 39.9% 33.0% 43.5% 

For Fixed Charges 22.3% 26.2% 26.5% 23.1% 21.1% 21.0% 

For Surplus 27.1% 22.4% 15.4% 25.0% 19.0% 8.2% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 
See Notes, page 453. 
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COPPER RANGE R. R. 



Avg. Miles 
Year Opcr. 

1911 137 

1912 137 

1913 138 


Gross 

$717,713 
754,925 
575,065 


Surplus 
$59,463 
103,775 
♦17,046 


♦Deficit. 







Avg. Miles 

Year Oper* Gross Surplus 

1914 138 $601,643 $25,274 

1915 138 811.347 157,552 



STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 
Common $4,244,300 Fixed Interest $2,280,000 

CAPITALIZATION 

Total Per Mile 

Stock $4,244,300 $30,756 

Bonds 2,280,000 16,522 

Total 6,524,300 47,278 

Fixed Charges below Include $8,249 for Rentals, etc. 



INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 

Average miles operated, 138. Total Per Mile 

Operating Revenues $811,347 $5,879 

Operating Expenses 484,451 3,511 

Net Operating Revenues 326,896 2,368 

Otlier Income 2,872 21 

Gross Corporate Income 329,768 2,389 

Fixed Cliarges (including for Taxes, J^g.'dS?) 172,236 1,248 

Surplus 157,532 1,141 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $97,181 $704 

Maintenance of Equipment 111,383 807 

Traffic Expenses 20,962 151 

Transportation Expenses 234,817 1,702 

General Expenses 20,108 146 

Ratio of Operating Expenses to Operating Revenues 59.7 per cent. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 

For Maintenance Expanses 25.6% 28.0% 31.4% 

For Traffic and Other Operating Expenses 33.9% 40.0% 42.8% 

For Fixed Charges 21.2% 27.9% 28.8% 

For Surplus 19.8% 4.1% Deficit 

100.0% 100.0% 

1915 1914 

Miles, yards and sidings 17 

See Notes, page 453. 
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DULUTH, SOUTH SHORE & ATLANTIC RY. 





AvflT. Miles 






Ave. Miles 
Oper. 




Year 


Gross 


Year 


Gross 


1902-3 


$2,772,135 


1909-10 


m 


$3,302,147 


1903-4 


579 


2.524,612 


1910-11 


609 


3.148.818 


1904-5 


586 


2.706.936 


1911-12 


621 


3.152.475 


1906-6 


593 ; 


3.067.809 


1912-13 


626 


3.412.832 


1906-7 


591 


3.311,878 


1913-14 


627 


3.412,575 


1907-8 


595 


2.921.916 


1914-15 


627 


2,938,597 


1908-9 


593 


2,719,338 


1915-16 


604 


3,506.792 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30. 1916. June 30, 1916. 

Common $12,000,000 Fixed Interest $20,000,000 

Preferred (6%) 10.000.000 Equipment 264.400 

•Income Bonds (4%) 3,000,000 fOtlier 950,000 

♦Matured December 31. 1912. and not paid; held by Canadian Pacific 
Ry. tNon-Negotiable Debt to Affiliated Companies— Canadian Pacific 
Ry.' 

The Balance Sheet as of June 30. 1916, showed Matured Interest 
Unpaid (due Canadian Pacific Ry.) $9,242,158. The Debit to Profit and 
Loss on June 30, 1916, was $6,265,769. 

CAPITALIZATION Total Per Mile 

Stock and Income Bonds $25,000,000 $41,391 

Bonds 21.214.400 35.123 

Total 46.264.400 76.514 

Fixed Charges below include $38,527 for Rentals. $27,361 for Hire of 
Equipment and $30,049 Loss from Mackinaw Transportation Co. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 
Average miles operated, 604. Total Per Mile 

Operating Revenues $3,506,792 $5,806 

Operating Expenses 2.482.148 4.110 

Net Operating Revenues 1,024,044 1,696 

Other Income (including $17,286 Rent of Equipment) . . 58,678 97 

Gross Corporate Income 1.083,322 1,793 

Fixed Charges (including for Taxes, $251,780) 1.223,642 2,026 

♦Deficit 140,320 233 

OPERATING EXPENSES Total Per MUe 

Maintenance of Way $582,103 $964 

Maintenance of Equipment 430.019 712 

Traflic Expenses 89.012 147 

Transportation Expenses 1,223,400 2,026 

Idiscellaneous Operations and General Expenses 157.614 261 

, Ratio of Operating Expenses to Operating Revenues 70.7 per cent. 
"•Deficits for 1914-15 and 1913-14 were $557,083 and $550,989 respectively. 
Other Income above includes $19,624 from Rentals. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1^12-13 1911-12 1910-11 
For Maintenance Expenses ..28.4% 33.5% 35.6% 32.7% 29.3% 27.2% 
For Traffic and Other Operat- 
ing Expenses 41.2% 47.1% 44.7% 46.2% 45.7% 43.5% 

For Fixed Charges 34.3% 38.1% 35.8% 36.6% 86.3% 36.2% 

For Surplus Deficit Deficit Deficit Deficit Deficit Deficit 



1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 466,379 331,4ljS 414,982 415,720 

Passenger miles per mile of road .... 58.012 54.119 71.888 63,104 
See Notes, pa«^ 454. 
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CANADIAN NORTHERN RY. 



Avg. Miles 


\ 




Ave. MUes 




Year Oper. 


Gross 


Surplus 


Year 


Oper. 


Gross 


Surplus 
1827.917 


1904-5 1.586 


$4,190,212 


1416,703 


1910-11 


n6,360,712 


L905-6 2.064 


5,903,755 


719,574 


1911-12 


3.888 


20,860,094 


1.095,462 


1906-7 2,509 


8,350,198 


1,041,488 


1912-13 


4,297 


24.277,478 


1,530,046 


1907-8 2.866 


9,709,463 


642.348 


1913-14 


4.563 


23.781,329 


1.434.510 


1908-9 3,013 


10,581,768 


636,571 


1914-15 


7,269 


25.912,106 


♦1,640,283 


1909-10 3,179 


13,833.062 


1.002,342 


1915-16 


8,048 


35,476,275 


•248,127 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common noo.000,000 Can. Nor. Ry $162,192,441 

•Affiliated Co.'s 5,872,100 Affiliated Co.'s 123,223,824 

Unc. Deb. Stk. (5%) 25,000,000 Equipment 16,862.500 

^Temporary Loans 55,912,962 

tOther 16.666.957 

•$69,557 400 additional in Treasury, tlncome Chargre Convertible De- 
benture Stock. tSecured. 

CAPITALIZATION 

Total Per MUe 

Stock and Income Bonds $130,872,100 $16,261 

Bonds 374,858,684 46,578 

Total 505.730,784 62.839 

Fixed Charges below include $6,533,062 Fixed Charges Canadian 
Northern Ry., $3,088,595 Fixed Charges Affiliated Companies and $858,- 
588 Taxes, Rentals, Joint Facilities, etc. 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated. 8,048. Total Per Mile 

Operating Revenues $35,476,275 $4,408 

Operating Expenses 25,244,186 3,137 

Net Operating Revenues 10,232,089 1.271 

Gross Corporate Income 10,232,089 1,271 

Fixed Charges 10,480,216 1,302 

Deficit 248,127 31 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $5,899,540 $733 

Maintenance of Equipment 4,095,746 509 

Traffic Expenses 553,076 69 

Iransportation Expenses 13,384.548 1,663 

M-scellaneous Operations and General Expenses 1,311,276 163 

Ratio of Operating Expenses to Operating Revenues 71.2 per cent. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 28.4% 26.4% 

F'or Traffic, Transportation and General Expenses 43.0% 48.0% 

For Fixed Charges 29.3% 30.2% 

For Deficit Deficit Deficit 

1915-16 1914-15 1913-14 

Ton miles per mile of road 478.618 295,827 424,374 

Passenger miles per mile of road ._. 31,629 31,721 39.111 

See Notes, page 454. v^ 
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Year 

1902-3 
1903-4 
1904-5 
1906-6 
1906-7 
1907-8 
1908-9 



Kyg. Miles 



Gross 

$43,957,373 

46,469,132 

50,481,882 

61,669.758 

72,217,528 

71.384.174 

76.313.321 

STOCK OUTSTANDING 

June 30, 1916. 

•Common $260,000,000 

Preferred (4%) 80,681,921 



Oper. 

7,619 
8,133 
8.568 
8,777 
9,153 
9.426 
9,878 



CANADIAN i>ACIFIC RY. 

Avg. Miles 



Surplus 
$10,071,461 
8,318.277 
9,106.686 
16.592,215 
19.156,033 
15,676,922 
15,835,028 



Year Oper. Gross Surplus 

1909-10 lO.OTO $94,989,490 $27,258,729 
1910-11 10,342 104,167,808 34,409.314 
1911-12 10,767 123,319.541 39,036,340 
1912-13 11,367 139,395,700 43,213,236 
1913-14 11,826 129,814,824 38,670,645 
1914-15 12,368 98,865,210 32,603,297 
1915-16 12,917 129,481,886 46,937,391 
BONDS OUTSTANDING 
June 30, 1916. 

Mortgage Bonds $3,650,000 

Debenture Stock 176.284.882 

Equipment 11,680,000 

tNote Certificates (6%) .. 52,000,000 
^Includes $60,000,000 common stock isold to stockholders at 175, in 1913, 
$Z,000,000 stock sold in market during 1912-13 for $4,860,822 and $18,000,000 
stock sold to stockholders at 150 in 1912. 

^Interest not included in Fixed Charges below. 

CAPITALIZATION Total Per Mile 

Stock $340,681,921 $26,375 

Bonds 243,614,882 18,860 

Total 584,296,803 45,235 

Fixed Charges below include $2,505,109 for Rentals and Interest on 
Bonds other than those included above; but Fixed Charges below 
do not include Interest on the Note Certificates. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 12,917. Total Per Mile 

Operating Revenues $129,481,886 $10,024 

Operating Expenses 80,255,965 6,213 

Net Operating Revenues 49,225,921 3,811 

Other Income (including $557,843 Coal Mine Revenue) 8,017,666 621 

Gross Corporate Income 57,243.587 4.432 

Fixed Charges 10,306,196 798 

♦Surplus 46,937,391 3,634 

OPERATING EXPENSES ToUl Per Mile 

Maintenance of Way $14,671,791 $1,136 

Maintenance of Equipment 16.695,956 1.293 

Traffic Expenses 2.798,699 217 

Transportation Expenses (including for Steamers, 

Telegraph, Parlor and Sleeping Cars, etc.) 42,074,765 3,257 

General Expenses 4.014,754 311 

Ratio of Operating Expenses to Operating Revenues 61.9 per cent. 
♦This Surplus before deducting $12.i,000 Contribution to Pension Fund. 
Other Income above includes $3,583,292 Earnings from Ocean Steam- 
ships and Hotels and Net Earnings from Pacific Coast Steamships, 
Commercial Telegraph and News Department ($5,564,432 In 1914-15). 
APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..22.8% 21.0% 24.2% 24.2% 24.2% 24.7% 
For Traffic and Other Operat- 
ing ijjxpenses 35.67o 39.3% 39.9% 39.0% 37.6% 35.6% 

For Fixed Charges 7.5% 9.6% 7.5% 7.4% 8.1% 8.9% 

For Surplus 34.1% 30.1% 28.4% 29.4% 30.1% 38.8% 

10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.0% 
1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 1.070.068 625,338 896,470 989,081 

Passenger miles per mile of road .... 96,546 93,413 132,823 155,461 
See Notes, page 457. 
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GRAND TRUNK RY. OF CANADA. 

Note: The statements of (his Company are rendered expressed in Pounds 
Sterling, The fiaures have been converted into dollars at the rate of exchange of 
$4-87 per Pound Sterling. 



*A 


.vg. MUes 




•Avg. MUes 




Year, 


Oper. 


Gross 


Surplus 
$3,492,452 


Year 


Open 
3,536 


Gross 


Surplus 
$3,647,443 


1904-^ 


3,535 


$28,532,463 


1910-11 


$35,361,461 


1905-6 


3,535 


30.732,984 


3,597.174 


1911-12 


3,545 


38,814.402 


4.173.563 


1906-7 


3,535 


33,924.939 


4,084,879 


1912-13 


3.545 


43,724,789 


4,745,595 


1907-8 


3.536 


32.543.475 


3,446,453 


tl913 


4,012 


46.850.257 


4,758.584 


1908-9 


3.536 


30,434,138 


3.513.143 


1914 


4.015 


41.866,260 


2.070.315 


1909-10 


3,536 


33.868,606 


3,690,014 


1915 


4.015 


40.385.391 


2,487.032 



*Does not Include Grand Trunk Weston Ry. (347 miles), Detroit. Grand Haven & Mil- 
waukee Ry. (191 miles), Toledo. Saginaw A Muskegon Ry. (96 miles), etc. Entire or majority 
B tock of these roads is owned. tFtscal year changed to calendar year. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31. 1915. December 31, 1915. 

Common $116,662,980 Debenture Stock (4%) ..$121,422,103 

Preference 1st (5%) 16.655.400 Debenture Stock (5%) ... 34,058.126 

Preference 2d (5%) 12.321,100 'Loan Capital 18.219.108 

Preference 3d (4%) 34.908,425 Canadian Government 

Guaranteed (4%) 60.875.000 Advances 15,153,005 

♦Includes Canada Atlantic Ky. 4% Bonds. 

CAPITALIZATION Total Per MUe 

Stock $241,422,906 $60,130 

Bonds 188,852.342 47,037 

Total 430.275,248 107,167 

Fixed Charges below include $775,853 for Rentals, $9,154 for Advances 
to Detroit, Grand Haven & Milw. Ry.. $595,000 Advances to Grand 
Trunk Western Ry., and $100,162 Advances to Toledo, Saginaw & 
Muskegon Ry. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31. 1915 
Average miles operated, 4,015. Total Per MQe 

Operating Revenues $40,385,391 $10,059 

Operating Expenses 30.711.010 7,649 

Net Operating Revenues 9,674.381 2.410 

Other Income 3.697.647 921 

Gross Corporate Income 13,372.028 3.331 

Fixed Charges (Including for Taxes. $998,813) 10,884,996 2,711 

Surplus 2.487.032 620 

OPERATING EXPENSES Total Per Mile 

Maintenance of Way $4,883,291 $1,216 

Maintenance of Equipment 6.851,744 1,707 

Traffic Expenses 1.157.216 288 

Transportation Expenses 16.255.979 4,049 

General Expenses 1.562,780 389 

Ratio of Operating Expenses to Operating Revenues 76.0 per cent. 
APPROPRIATION OF GROSS INCOME 

1915 1914 1912-13 1911-12 1910-11 1909-10 
For Maintenance Expenses ..26.6% 26.4% 25.4% 28.1% 29.5% Si.^% 
For Traffic and Other Operat- 
ing Expenses 43.0% 45.5% 43.0% 41.6% 40.1% 38.1% 

For Fixed Charges 24.7% 23.5% 21.2% 19.9% 20.6% 19.9% 

For Surplus 5.7% 4.6% 10.4% 10.4% 9.9% 10.4% 



10 0.0% 100 .0% 100.0% 100.0% 100.0% 100.07r 

1915 1914 1912-13 1911-12 

Ton miles per mile of road 933.578 967,963 1,149.849 1.003.742 

Miles, second iind additional main 

track 728 728 7U 710 

Miles, yards and sidings 1.564 1.564 1.426 1,344 

See Notes, page 460. 
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QUEBEC CENTRAL RY. 

See Notes regarding lease of this property to the Canadian Pacific Ry. 

Avg. Miles Avg. Miles 

Tear Oper. Gross Surplus Year Oper. Gross Surplus 

1909-10 222 n,105,867 $186,113 1913-14 feS $1,553,174 $228,457 

1910-11 252 1.208,949 228,967 1914-15 258 1,345,729 168,537 

1911-12 253 1,354.811 255,489 1915-16 258 1,487,258 251,353 

1912-13 253 1.529,741 223.830 
Estimated. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Common $3,381,603 1st Mtge. Deb. Stock (4%) $2,943,540 

2d Mtge. Deb. Stock (3%%) 1,644,933 
3d Mtge. Bonds (5%) 1,644,934 

CAPITALIZATION 

Total Per Mile 

Stock $3,381,603 $13,107 

Bonds 6,233,407 24,160 

Total 9,615,010 37,267 

Fixed Charges below include $12,046 Expenses Outside Operations. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 258. Total Per Mile 

Operating Revenues $1,487,258 $5,765 

Operating Expenses 964,446 3,738 

Net Operating Revenues ,. 522,812 2,027 

Other Income 16,640 64 

Gross Corporate Income 539,452 2,091 

Fixed Charges (including for Taxes. $18,493) 288,099 1,117 

Surplus 251,353 973 



OPERATING EXPENSES 



Per MUe 

$807 

584 

105 

2,030 

212 

cent. 

Better- 



APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-11 
For Maintenance Expenses ..23.7% 23.4% 23.0% 21.8% 24.1% 23.4% 
For Traffic and Other Operat- 
ing Expenses 40.3% 43.1% 44.1% 45.8% 44.0% 42.7% 

For Fixed Charges 19.2% 21.1% 18.3% 17.8% 13.2% 15.1% 

For Surplus 16.8% 12.4% 14.6% 14.6% 18.7% 18.8% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Miles, yards and sidings 60 52 

See Notes, page 463. 
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TORONTO, HAMILTON & BUFFALO RY. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1909 84 $883,356 $159,727 1913 92 $1,745,918 $239,265 

1910 92 1,145,769 260,356 1914 92 1,313,565 221,292 

1911 92 1,256,012 300.108 1915 107 1,404,320 322,822 

1912 92 1,702,713 550,706 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $3,512,500 Fixed Interest $4,280,000 

, Equipment 1,125,000 

Loans and Bills Payable, December 31, 1915, $1,150,000. 

CAPITALIZATION 

Total Per Mile 

Stock $3,512,500 $32,827 

Bonds 5,405,000 50,514 

Total 8,917,500 85,341* 

Fixed Charge below include $8,774 for Rentals. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 

Average miles operated, 107. • Total Per Mile 

Operating Revenues $1,404,320 $13,124 

Operating Expenses 899,637 8,408 

Net Operating Revenues 504,683 4,716 

Other Income (including $63,717 Hire of Equip' t—Cr.) 132.094 1,235 

Gross Corporate Income 636,787 5,951 

Fixed Charges (including for Taxes, $12,497) 313,965 2,934 

Surplus .^ 322,82g 3,017 

OPERATING EXPENSES 

Total Per MUe 

Maintenance of Way $167,269 $1,663 

Maintenance of Equipment 164,674 1,539 

Traffic Expenses 20,705 194 

Transportation Expenses 480,187 4,488 

General Expenses 66,802 624 

Ratio of Operating Expenses to Operating Revenues 64.1 per cent. 

Other Income above includes $63,210 from Rentals. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 1911 1910 
For Maintenance Expenses ..21.6% 25.2% 29.8% 17.3% 20.6% 17.3% 
For Traffic and Other Operat- 
ing Expenses 37.0% 39.8% 33.7% 32.3% 35.2% 35.8% 

For Fixed Charges 20.4% 19.9% 23.5% 19.1% 21.2% 25.0% 

For Surplus 21.0% 15.1% 13.0% 31.3% 23.0%, 21.9% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915 1914 1913 1912 

Ton miles per mile of road 656,292 795,902 1,090,112 1,128,931 

Passenger miles per mile of road .. 171,236 210,884, 243,788 211,622 
Miles, second and additional main 

track 12 10 10 4 

Miles, yards and sidings 96 65 65 50 

See Notes, page 463. 
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CUBA 


R. R. 








Ave. Miles 




Awe. Miles 






Oper. 


♦Gross 


Surplus 


Year 


Oper. 

602 


♦Gross 


Surplus 
$797,316 


408 


n,029,259 


$37,448 


1910-11 


$2,994,410 


421 


1.619.082 


287.861 


1911-12 


602 


3,726,339 


1,059.862 


426 


1.935.092 


332,424 


1912-13 


602 


4.478,194 


1.414.280 


440 


1.988.676 


355,425 


1913-14 


602 


4,954.641 


1,651.505 


444 


2.115,984 


550.799 


1914-15 


602 


5.022.793 


1,873.684 


) 455 


2,500,172 


672,089 


1915-16 


t619 


6.611,965 


2.545,415 
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Year 

1904-5 
1905-6 
1906-7 
1907-8 
1908-9 
1909-10 

•Does not include Gross Earnings of Antilla Terminals. 

t39 additional miles under construction. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

♦Common $15,000,000 Fixed Interest $16,030,000 

Preferred (6%) 10,000,000 Notes 3,000,000 

♦Includes $5,000,000 stock dividend issued to common stockholders 
during 1916. 

CAPITALIZATION 

Total Per Mile 

Stock .-. . .$25,000,000 $40,388 

Bonds 19,030,000 30,743 

Total 44,030,000 71,131 

INCOME ACCOUNT YEAR ENDING JUNE 30, J916 

Average miles operated, 619. Total Per Mile 

Operating Revenues $6,611,965 $10,681 

Operating Expenses 3,066,153 4,953 

Net Operating Revenues 3,545,812 5,728 

Other Income 6,633 11 

Gross Corporate Income 3,552,445 5,739 

Fixed Charges 1.007,030 1,627 

Surplus 2,545,415 4,112 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way $656,971 $1,061 

Maintenance of Equipment 606,193 979 

Conducting Transportation 1,569.883 2.536 

General Expenses , 233.106 376 

Ratio of Operating Expenses to Operating Revenues 46.4 per cent. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 1910-U 
For Maintenance Expenses ..19.2% 17.9% 21.8% 21.5% 20.4% 21.3% 
For Traffic and Other Operat- 
ing Expenses 27.2% 28.2% 29.0% 29.4% 30.5% 32.7% 

For Fixed Charges 15.2% 16.9% 16.3% 17.8% 20.7% 19.4% 

For Surplus 38.4% 37.0% 32.9% 31.3% 28.4% 26.6% 

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

1915-16 1914-15 1913-14 1912-13 

Miles, yards and sidings 93 88 81 71 

See Notes, page 464. 
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CUBAN CENTRAL RYS. 

Note: The statements of this company are rendered expressed in Pounds Ster- 
ling. In this table, for convenience sake, the basis of $5.00 per Pound Sterling 
is used. 

Avg. Miles Avg. Miles 

Year Open Gross Year Oper. Gross 

1910-11 255 $2,300,430 £460,086 1913-14 341 12,929.185 £585,837 
1911-12 269 2,499.910 499,982 1914-15 353 3,234,370 646,874 

1912-13 291 3.088,015 617.603 1915-16 353 3,958.725 791,745 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Ordinary $4,500,000 fFixed Interest $10,019,125 

♦Preference (5%%) 6,100,000 

♦Cumulative. t4M5% Mortgage Debenture, £745,300; 5% Debenture 
Stock. £1,178,000; Mortgage Bonds of old Companies, £80,185. 

CAPITALIZATION 

Total Per Mile 

Stock (Ordinary £900,000; Pfce. £1,220,000) .$10,600,000 $30,028 

Bonds (£2.003.825) 10.019,825 28,385 

Total 20.619,825 58,413 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated. 353. Total Per Mile 

Operating Revenues (£791,745) $3,958,725 $11,214 

Operating Expenses (£425,304) 2,126,520 6,024 

Net Operating Revenues (£366,441) 1.832,205 5,190 

Other Income (£4,494) 22,470 64 

Gross Corporate Income (£370.935) 1.854,675 5,254 

Fixed Charges (£169,350) 846,750 2,399 

♦Surplus (£201,585) 1,007,925 2,855 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way (£106.293) $531,465 $1,505 

Maintenance of Equipment (£74,564) 372.820 1,056 

Traffic and Transportation Expenses (£179,228) 896.140 2,539 

Misc. and Gen. Expenses (£65,219) 326,095 924 

Ratio of Operating Expenses to Operating Revenues, 53.7 per cent. 

♦^his Surplus before deducting $300,000 (£60,000) carried to Reserve 
Accounts). 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

b^or Maintenance Expenses 22.7% 23.3% 

For Traffic and- other Operating Expenses 30.7% 27.4% 

For Fixed Charges 21.3% 21.9% 

For Surplus 25.5% 27.4% 

100.0% 100.0% 
See Notes, page 465. 
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GUANTANAMO & WESTERN R. R. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

ldU-12 75 $382,342 •$14,645 1914-15 75 $466,097 $22 620 

1912-13 75 440,774 •10,105 1915-16 75 597,732 34,912 

1913-14 75 465,222 64.361 



STOCK OUTSTANDING 

June 30, 1916. 

Common $2,750,000 

Preferred 1st (7%) ......... 2,750,000 

Preferred 2d (5%) 250,000 



BONDS OUTSTANDING 

June 30, 1916. 

Fixed Interest $600,000 

Equipment 245,000 

Notes 6% 429,500 



CAPITALIZATION 

Total Per Mile 

Stock $5,750,000 $76,667 

Bonds 1,274,500 16,993 

Total ; 7,024,500 93,660 

Fixed Charg:es below include $7,441 for Hire of Equipment and $33,560 
Amortization of Discount and Expenses of Note Issue. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Averag^e miles operated, 75. Total Per Mile 

Operating Revenues $597,732 $7,969 

Operating Expenses 477,273 6,363 

Net Operating Revenues 120,469 1,606 

Other Income (incl. $9,638 from Rentals) 46,277 617 

Gross Corporate Income 166,736 2,223 

Fixed Charges (including for Taxes. $2,051) 131,824 1,758 

Surplus 34,912 465 

OPERATING EXPENSES 

Total Per MUe 

Maintenance of Way $112,806 $1,504 

Maintenance of Equipment (incl. $19,090 Depreciation) 127,154 1,695 

Conducting Transportation 179,211 2,389 

General Expenses 58,104 775 

Ratio of Operating Expenses to Operating Revenues, 79.8 per cent. 
Other Income above includes $21,975 Profit from Boqueron Terminal. 



APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 1913-14 1912-13 1911-12 

For Maintenance Expenses 37.3% 33.67o 28.8% 43.5% 43.5% 

For TraflSc and other Operating Ex- 
penses 36.8% 38.5% 35.5% 42.27o 42.1% 

For Fixed Charges 20.5% 23.3% 22.6% 16.67c 18.2% 

For Surplus 5.4% 4.6% 13.1% Deficit Deficit 

100.0% 100.0% 100.0% 
See Notes, page 466. 
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UNITED RYS. OF THE HAVANA & REGLA WARE- 
HOUSES, LTD. 

Note; The statements of this Company are rendered expressed in Pounds Ster- 
ing. In this table, jor convenience sake, the basis of 95.00 per Pound Sterling is 
used, 

Avg. Miles Avg. Miles 

Year Open Gross Year Oper. Gross 

1911-12 t><2 $7,073,960 £1,414,792 1914-15 681 $8,461,810 £1,692.362 
1912-13 673 8,133,370 1,626,674 1915-16 681 10,451,800 2,090,360 
1913-14 680 8,058,355 1.611,671 

♦STOCK OUTSTANDING fBONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Ordinary $32,679,500 Debentures and Deben- 

Deferred Ordinary 2 473,785 ture Stock $35,403,370 

Preference (5%) 13,932,145 

♦Ordinary £6,535.900; Deferred Ordinary £494,757; Preference (5% Cu- 
miilativiB) £2,786.429. t 5% "A" Irredeemable Debenture Stock, £389,000; 
Consolidated Irredeemable Debenture Stock, £1,425,900; 5% Irredeemable 
Debenture Stock, £3,004,669; 4% Redeemable Debenture Stock, £1,281,455, 
and 4V^% Redeemable Deb. Stock, £988,750. 

CAPITALIZATION 

Total Per Mile 

Stock (£9,817,086) $49,085,430 $72,078 

Debentures (£7.080,774) 35,403,870 51.988 

Total (£16,897,860) 84,489,300 124,066 

Fixed Charges below include $20,000 (£4,000) LfCase of Mariano Ry., 
($257,735) £51,547 Cuban Taxes, $100,000 (£20,000) Income Tax and $204,685 
(£40,937) Excess Profit Duty, 1914-15. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated. 681. Total Per Mile 

Operating Revenues (£2,090,360) .' $10,451,800 $15,348 

Operating Expenses (£1,129,238) 5,646,190 8,291 

Net Operating Revenues (£961,122) 4,805,610 7,057 

Other Income (£383.803) 1,919,015 2,818 

Gross Corporate Income (£1,344,925) 6,724,625 9,875 

Fixed Charges (£464,483) 2^322,415 3,410 

♦Surplus (£880,442) 4,402,210 6,465 

OPERATING EXPENSES 

Total Per MUe 

Maintenance of Way (£242,175) $1,210,875 $1,778 

Maintenance of Equipment (£215,943) 1,079,715 1.585 

Transportation Expenses (£542,052) 2,710,260 3,980 

Misc. and General Expenses (£129,068) 645,340 948 

Ratio of Operating Expenses to Operating Revenues, 54.0 per cent. 

♦This Surplus before deducting $2,075,000 (£415,000) Transferred to 
Reserve Accounts. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 18.5% 16.0% 

For Traffic and other Operating Expenses 27.1% 28.0% 

For Fixed Charges 18.8% 20.0% 

i:'Or Surplus .35.6% 36.0% 

100.0% 100.0% 
See Notes, page 467. 
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WESTERN RY. OF HAVANA. 

Avg. Miles Avg. Miles 

Year Oper. Gross Year Oper. Gross 

1910-11 147 $1,295,755 £259,151 1913-14 147 $1,433,525 £286.705 

1911-12 147 1,283,270 256,654 1914-15 147 1,440.060 288,0Ii 

1912-13 147 1,406.325 281,265 1915-16 147 1,534,045 306,809 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 
Common $5,500,000 Fixed Interest $2,950,000 



CAPITALIZATION 

Total Per Mile 

Stock (£1,100,000) $5,500,000 $37,415 

Debenture Stock (£590,000) 2,950,000 20,068 

TotSil (£1,690.000) 8.450>000 57,483 



INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated, 147. Total 'Per Mile 

Operating Revenues (£306,809) $1,534,045 $10,436 

Operating Expenses (£200.492) 1,002,460 6,819 

Net Operating Revenues (106,317) 531,585 3,617 

Other Income (£13.668) 68,340 465 

Gross Corporate Income (£119.985) -. 599,925 4.082 

Fixed Charges (£37,256) 186.280 1,267 

♦Surplus (£82,729) 413,645 2,815 



OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way (£43,461) $217,306 $1,478 

Maintenance of Equipment ( £38,773) 193,865 1.318 

Transportation Expenses (£90,307) 451,535 3,072 

Miscellaneous and General Expenses (£27.951) 139,755 951 

Ratio of Operating Expenses to Operating Revenues. 65.4 per cent. 



APPROPRIATION OF GROSS INCOME 

^ 1915-16 1914-15 

For Maintenance Expenses 25.7% 22.9% 

For Traffic and other Operating Expenses 36.9% 38.4% 

For Fixed Charges n.6% 12.4% 

For Surplus 25.8% 26.3% 

100.0% 100.0% 

See Notes, page 468. 
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INTERNATIONAL RYS. OF CENTRAL AMERICA. 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1912 407 $2,352,385 $820,891 1914 520 t$2,595,241 tl623,480 

1913 489 2,461.797 723.411 1915 ♦534 t2.337,928 t«0,836 
♦Atlantic Division (195 miles); Central Division (138 miles); Occi- 
dental Ry. (51 miles); Ocos Division (12 miles); Salvador Division (97 
miles); Pan American Extension (41 miles). An additional 13 miles 
were under construction and 296 miles are to be constructed (see 
Notes), tincludes Gross ($130,904, 1915-16) and Net Profit ($34,267, 1915-16) 
of the Occidental R. R. The International Rys. of C. A, own 26,415 
shares of a total of 30,000 shares of the Occidental R. R. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Common $30,000,000 *Fixed Interest $10,850,000 

Preferred (5%) 10,000,000 

♦Includes $2,500,000 bonds which matured April 1, 1916, but which have 
been extended to 1931. 

Bills payable, December 31, 1915, $102,567. 

CAPITALIZATION 

Total Per Mile 

Stock $40,000,000 $74,906 

Bonds 10,850.000 20,318 

Total 50,850,000 95,224 

Fixed Charges below include $12,139 Amortization of Discount on 
Funded Debt. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31, 1915 

Average miles operated, 534. Total Per Mil^ 

Operating Revenues $2,337,928 $4,378 

'Operating Expenses 1,328,885 2,483 

Net Operating Revenues 1,012,043 1.895 

Other Income 46,701 87 

Gross Corporate Income 1,058,744 1,982 

Fixed Charges (including for Taxes, $11,336) 607,808 1,138 

♦Surplus ; 450,836 844 

OPERATING EXPENSES 

Total Per MUe 

Maintenance of Way $373,451 $699 

Maintenance of Equipment •. 243.244 456 

Conducting Transportation 534,060 1,000 

General Expenses 175.130 328 

Ratio of Operating Expenses to Operating Revenues 56.8 per cent. 
♦Surplus reported by Company $416,669; to this is added $34,267 Net 
Earnings of Occidental Division. 

APPROPRIATION OF GROSS INCOME 

1915 1914 1913 1912 

For Maintenance Expenses 25.8% 23.5% 19.1% 19.1% 

For Traffic and other Operating Expenses.. 29.8% 31.0% 32.7% 27.0% 

For Fixed Charges 25.5% 21.8% 21.8% 19.6% 

For Surplus ...18.9% 23.7% 28.4% 34.3% 

100.0% 100.0% 100.0% 100.0% 

1915 1914 1913 1912 

Miles, yards and sidings . 53 43 48 45 

See Notes, page 469. 
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PANAMA R. R. 


Avff. Miles 
Year Oper. Gross 




Avg. MUes 


Surplus 

$1,390,017 


Year Oper. Gross 


1907-8 50 K541,438 


1911-12 61 H677,3e6 


1908-8 50 4,267,162 


1,522,780 


1912-13 62 4.599,163 


1909-10 50 4,224,062 


1,254.778 


1913-14 62 4,567,406 


1910-U 50 4,149,445 


1,711,080 


1914-15 ♦57 t2,787,067 
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Surplus 
n.762,049 
2,179,176 
2,303,340 
914 861 
•Actual mileage of tracks maintained by Panama R. R., 208 miles. 
This included TI miles owned by the Panama Canal division of the 
U. S. Government. tDoes not include $2,642,457 Gross Revenues from 
Steamship Line ($2,255,101 in 1913-14; $2,151,158 in 1912-13; $1,996,2^ in 
1911-12. and $1,860, ill in 1910-11 [see below]). Figures for 1915-16 not 
obtainable at date of going to press. 

tSTOCK OUTSTANDING *DUE U. S. GOVERNMENT 

June 30, 191J5. For Improvements, etc... $1,399, 115 

Common $7,000,000 For Funds Advanced to 

Pay Off Bonds 1,848,217 

*In accordance with an act of Congress, March, 1911, the Company 
has been relieved from further payments as to principal and inter- 
est. The Company, however, until further action, is held account- 
able for this indebtedness. 

CAPITALISATION Total Per MUe 

Stock $7,000,000 $122,M7 

Due U. S. Government 3,247,332 56,971 

Total 10,247,332 179,778 

Fixed Charges below include $78,470 for Rentals. 

INCOftE ACCOUNT YEAR ENDING JUNE 30, 1915 
Average miles operated, 57. Total Per Mile 

Operating Revenues $2,787,057 $48,896 

Operating Expenses 2,607,479 45,746 

Net Operating Revenues 179,678 3,151 

Other Income (including $99,039 from Rentals) 828,592 14,636 

Gross Corporate Income 1,008,170 17,687 

Fixed Charges (including for Income Tax, $14,839) .. 93,309 1,637 

♦Surplus 914,861 16,050 

OPERATING EXPENSES Xotal Per Mile 

Maintenance of Way $315,357 $5,533 

Maintenance of Equipment 566,363 9,936 

Traffic Expenses 13,702 240 

Transportation Expenses 1.022,500 17,939 

Miscellaneous and (General Expenses 1689,557 12,097 

Ratio of Operating Expenses to Operating Revenues 93.6 per cent. 
•Surplus for period July 1 to October 31, 1915, $555,796, as compared 
with $321,180 July 1 to October 31, 1914. flncludes $574,398 Expenses of 
Loading and Discharging Vessels, alsd Freight Handling, Lighterage, 
Harbor Service, etc. (General Expenses amounted to $209,391). 

Other Income above includes $499,853 Net, Revenue from Operations 
of Steamship Lines (Gross $2,642,457; Operating Expenses $2,142,604). 
APPROPRIATION OF GROSS INCOME 

1914-15 1913-14 1912-13 1911-12 1910-11 

For Maintenance Expenses 24.4% 17.0% 17.0% 16.1% 19.4% 

For Traffic and Other Operating Ex- 
penses .- 47.7% 36.1% 37.7% 39.9% 39.0% 

For Fixed Charges 2.6% 2.2% 2.3% 7.2% 1.3% 

For Surplus 25.3% 44.7% 43.0% 36.8% 40.3% 

• 100.0% 100.07o 100.0% 100.0% 100.0% 
1914-15 1913-14 1912-13 1911-12 

Ton miles per mile of road 651,119 1.074,203 1,301.088 1,409,679 

Passenger miles per mile of road .... 460,993 586,315 562,199 631,483 
See Notes, page 470. 
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ARGENTINE NORTHEASTERN RY. 

Note: The statements of this Company are rendered expressed in Pounds Ster- 
ling. In this table, for convenience sake, the basis of $5.00 per Pound Sterling 
is used. 

Avg. Miles Avg. Miles 

Year Open Gross Year Oper. Gross 

1910-11 614 $1,465,115 £293,023 1913-14 666 $1,742,445 £348,489 

1911-12 665 1,596.590 319,312 1914-15 708 1,298,135 259,627 

1912-13 665 1,835,125 367,025 1915-16 752 1,643;580 328,716 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 
Common $13,842,500 Fixed Interest $16,079,895 

CAPITALIZATION 

Total Per Mile 

Stock (£2,768.500) $13,842,500 $18,408 

Bonds (£3,215,979) ...16,079,895 21,383 

Total 29,922,395 39,791 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 752. Total Per Mile 

Operating Revenues (£328,716) $1,643,580 $2,186 

Operating Expenses (£194,655) 973,275 1,293 

Net Operating Revenues (£134,061) 670,305 891 

Other Income (£1,969) 9,845 13 

Gross Corporate Income (£136,030) 680,150 904 

Fixed Charges (£135,220) 676,100 899 

♦Surplus (£810) 4,050 5 



OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way (£40,050) $200,250 $266 

Maintenance of Equipment (£22,613) 113,065 150 

Transportation Expenses (£102,325) 511,625 680 

Miscellaneous and General Expenses (£29,667) 148,335 197 

Ratio of Operating Expenses to Operating Revenues 59,2 per cent. 
♦This Surplus before deducting $100,000 (£20,000) for Renewals). 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses :. 18.9% 25,2% 

For Traffic and other Operating Expenses 39.9% 45.1% 

For Fixed Charges 40.9% 50.9% 

For Surplus .3% Deficit 

100.0% 
See Notes, page 471. 
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BUENOS AYRES & PACIFIC RY. 

Note: The statements of this Company are rendered expressed in Pounds Ster- 
ling. In this table, for convenience sake, the basis o^ io.OO per Pound Sterling 
is used. 

Avg. Miles Avg. Miles 

Year Oper. Gross Year Oper. Gross 

1910-U 3,U4 $24,104,205 £4.820.841 1913-14 3,473 $24,408,325 £4,881.665 
1911-12 3.240 24.883.255 4,976,651 1914-15 3,527 22,694,715 4.538,943 
1912-13 3.404 27,953,065 5,590,613 1915-16 3,534 23,275,095 4,655,019 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Ordinary $50,000,000 Fixed Interest $84,713,365 

4st Preference (5%) 6,000,000 

2d Preference (5%) 5,000.000 

CAPITALIZATION 

Total. Per MUe 

Stock $61,000,000 $17,261 

Bonds 84,713,365 23,971 

Total •>. 145,713,365 41,232 

INCOME ACCOUNT YEAR ENDING JUNE 30/ ldl6 

Average miles operated. 3,534. Total Per Mile 

Operating Revenues (£4,655,019) $23,275,095 $6,686 

Operating Expenses (£2,846.986) 14.234,930 4,028 

Net Operating Revenues ( £1,808,033) 9,040,165 2,558 

Other Income (£241,000) 1,205,000 341 

Gross corporate Income (£2,049.033) 10,245,165 2,899 

bixed Charges (£1,621.000) 8,105.000 2,293 

Surplus (£428,033) ,.... 2,140,165 606 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way (£337.122) $1,685,610 $477 

Maintenance of Equipment (£488,647) 2,443,235 691 

Traffic and Transportation Expenses (£1,668.828) 8,344,140 2,361 

Miscellaneous and General Expenses (£352,389) 1,761,945 499 

Ratio of Operating Expenses to Operating Revenues 61.2 per cent. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 16.8% 17.9% 

For Traffic and other Operating Expenses 41.3% 41.8% 

For Fixed Charges 33.1% 37.7% 

For Surplus 8.8% 2.6% 



100.0% 100.0% 
1914-15 1913-14 1912-13 1911-12 

Ton miles per mile of road 317 294 246 

Passenger miles per mile of road.... 728 612 568 

See Notes, page 472. 
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Avff. Miles 
Year Oper. 


Grots 




1914-15 
1915-16 


230 
252 


$1,224,220 
1.452.900 


£244,844 
290.580 
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BUENOS AIRES CENTRAL RY. 

Avff. MUes 
Year Oper. Gross 

1912-13 175 $1,351,765 €270,353 
1913-14 175 1,445,570 289.114 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

♦Common ^,802,185 fFixed Interest $6,500,000 

♦20,165,000 m/n, Argentine Currency. 

t £700,000 41^% Debentures and £600,000 5% Debentures. 



CAPITALIZATION 

Total Per Mile 

Stock (£1.760,437) $8,802,185 $34,929 

Bonds (£1,300.000) 6.500.000 25,794 

Total (£3,060,^0 15,302,185 60,723 



INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated, 252. ToUl Per Mile 

Operating Revenues (£290,580) $1,452,900 $5,766 

Operating Expenses (£140,940) 704,700 2,796 

Net Operating Revenues (£149.640) 748,200 2,969 

Other Income (£5.693) 28.465 113 

Gross Corporate Income (£155.333) 776.666 3.082 

Fixed Charges (£61,500) 307,500 1.220 

Surplus (£93,833) 469.165 1,862 



OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way (£15,479) $77,395 $307 

Maintenance of Equipment (£7,574) 37,870 150 

Traffic and Transportation Expenses (£92,015) 460,075 1,826 

Miscellaneous and General Expenses (£25,872) 129.360 613 

Ratio of Operating Expenses to Operating Revenues 48.5 per cent. 

\ 

APPROPRIATION OF GROSS INCOME 

1915-16 

For Maintenance Expenses 7.8% 

For Traffic and other Operating Expenses 39.8% 

li'or Fixed Charges 20.7% 

For Surplus 31.7% 

100.0% 
See Notes, page 472. , , , 
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BUENOS AYRES. GREAT SOUTHERN RY. 

Note: The statements of this Company are rendered expressed in Pounds 
Sterling; in this table, for convenience sake, the basis of $5.00 per Pound Sterling 
is used. 



A 
Year 


vg. MUes 
Opcr. Gross 


A^ 
Year 


rg. Miles 
Opcr. 


Gross 


1906-7 

1907-8 

1908-9 

1909-10 

1910-11 


2,613 
2,613 
2,716 
2.770 
3,044 


$21,270,045 
22,211,880 
23,241.495 
23,009.620 
24,941,900 


£4,254.009 
4,442.376 
4.649,499 
4,601,924 
4,988,380 


1911-12 
1912-13 
1913-14 
1914-15 
1915-16 


3,380 
3,544 
3,655 
3,763 
3,792 


$27,020,479 
32,846,724 
27,322,940 
24,708,135 
27,745,700 


£5,404.096 
6,569,345 
5.464.588 
4.941,621 
5,549,140 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916; 

Common $145,450,000 Fixed Interest $82,527,450 

Preferred (5%) 40,000,000 Annuity (4%%) 1.213.000 

CAPITALIZATION 

Toul Per Mde 

Stock $185,450,000 $48,906 

Bonds 83,740,450 22,083 

Total 269,190,450 70,989 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated. 3,792. Total Per Mile 

Operating Revenues (£5,549,140) $27,745,700 $7,317 

Operating Expenses (£3,164.976) 15,824,880 4,173 

Net Operating Revenues (£2,384.164) 11,920,820 3,144 

Other Income (£71,795) 358,975 95 

Gross Corporate Income (£2,455.959) 12,279,795 3,239 

Fixed Charges (£802,822) 4,014,U0 1,059 

•Surplus (£1,653,137) , 8,265,685 2,180 

OPERATING EXPENSES 

Total Per Mile 

^.maintenance of Way (£535,646) •... $2,678,230 $706 

Maintenance of Equipment (£439,310) 2,196,550 579 

Traffic and Transportation Expenses (£1.708.763) 8,543,815 2,253 

General Expenses (£481,257) 2,406,285 635 

Ratio of Operating Expenses to Operating Revenues 57.0 per cent. 

APPROPRIATION OP GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 17.3% 18.7% 

For Traffic and other Operating Expenses 39.0% 39.8% 

For Fixed Charges 14.3% 17.3% 

For Surplus ' 29.4% 24.2% 

100.0% 100.0% 

1914-15 1913-14 1912-13 1911-12 

Ton miles per mile of road ♦149,047 ♦166,216 ♦236,208 n75,685 

Passenger miles per mile of road .. 110,131 130,479 146,163 131,345 
See Notes, page 473. 
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BUEN03 AYJRES WESTERN RY. 

Note: The statements of this Company are renderejd expressed in Pounds Ster- 
ling. In this table, for convenience sake, the basis of $5.00 per Pound Sterling 
is used. 

Avg. Miles Avg. Miles 

Year Oper. Gross Year Open Gross 

1907-8 1.219 $11,026,185 £2,205,237 1912-13 1,781 $14,530,040 £2.906,008 
1908-9 1,305 11,484,300 2,296.860 1913-14 1,792 12,645,890 2.529,178 
1909-10 1,365 11,502,550 2,300.510 1914-15 1,867 12,613,410 2,522,682 
1910-11 1.586 13.170,932 2,634,186 1915-16 1.870 13,573,110 2,714,622 
1911-12 1,659 12,128,413 2,425,683 

♦STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

tOrdinary $86,738,300 JFixed Interest $48,361,015 

Preference (5%) 1,500,000 

Preference • (4%%) 12,761,700 

♦£17,347,660 Ordinary; £300,000 5% Preference; £2,552,340 4%% Prefer- 
ence, tincluding $18,000,000 converted Into Ordinary Stock during 1915-16. 
t£l,000.000 Government Bonds, 1888 issue; £7,872,203 4% Debenture Stock. 
£1,000,000 5% Terminable Debenture Stock (1925). 

CAPITALIZATION 

Total Per Mile 

Stock $101,000,000 $54,011 

Bonds 49,361,015 26,396 

Total 150,361,015 80,407 

Fixed Charges below include £68,296 payments to B. A. Midland Ry. 
Under Working Agreements. 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 
Average miles operated, 1.870. Total Per Mile 

Operating Revenues (£2,714,622) $13,573,110 $7,258 

Operating Expenses (£1,580,482) 7,902,410 4,226 

Net Operating Revenues (£1,134,140) 5,670,700 3.032 

Other Income (£276,545) 1,382,725 739 

Gross Corporate Income (£1,410,685) 7,053,425 3,771 

Fixed Charges (£512,541) 2,562,705 1.370 

♦Surplus (£898,144) 4,490,720 2,401 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way (£253.994) $1,269,970 $679 

Maintenance of Equipment (£272,759) 1,363,795 729 

Traftic and Transportation Expenses (£860,093) 4,300,465 2,300 

General Expenses (£193,636) 968,180 518 

Ratio of Operating Expenses to Operating Revenues 58.2 per cent. 

Other Income above includes £149,808 from Interest and Rentals, but 
does not include £53,911 balance brought forward from June 30, 1915, 
in accordance with British accounting methods. 

APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 17.6% 17.5% 

For Traffic and other Operating Expenses 35.2% 40.8% 

For Fixed Charges ...17.1% 12.2% 

For Surplus , 30.1% 29.5% 

100.0% 100.0% 

1915-16 1914-15 1913-14 

Ton miles per mile of road 256,730 266,824 262,690 

Passenger miles per mile of road 89,115 90,034 111,406 

See Notes, page 474. 
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CENTRAL AR^JENTINE RY. 

Avg. Miles Avg. Miles 

Yetr Oper. Gross Y^ar Oper. Gross 

19U-12 2.870 $26,119,075 £5,223,815 1914-15 3,286 $28,776,270 £5,755,254 

1912-13. 2,994 32.446.730 6.489.346 1915-16 3.304 28,685,465 5,737,093 
1913-14 3,151 30,290.700 6,058.140 



STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30. 1916. 

Consolidated Ordinary ..$140,934,750 Fixed Interest $67,751,640 

Preference (4%%) 48.478.590 Western Annuities 10.087.500 

Deferred 4,059.000 Notes (5%) due 1916 15,000.000 

CAPITALIZATION 

Total Per Mile 

Stock $193,472,340 $58,557 

Bonds 92.839.140 28.099 

Total 286.311.480 86.656 

INCOME ACCOUNT YEAR ENDING JUNE 30. 1916 

Average miles operated, 3,304. Total Per Mile 

Operating Revenues (£5.737.093) $28,685,465 $8,682 

Operating Expenses (£3.702,100) 18,510.500 5.603 

Net Operating Revenues (£2.034,993) 10,174.965 3.079 

Other Income (£106,236) 531.180 161 

Gross Corporate Income (£2.141.229) 10,706.145 3.240 

Fixed Charges (£800.198) 4.000.990 1.211 

Surplus (£1,341.031) 6,705.155 2,029 



OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way (£556.417) $2,782,085 $842 

Maintenance of Equipment (£521,170) 2.605,850 789 

Traffic and Transportation Expenses (£2.118,637) .... 10,593,185 3,206 

Miscellaneous and General Expenses (£505,876) 2.529,380 766 

Ratio of Operating Expenses to Operating Revenues 64.5 per cent. 



APPROPRIATION OF GROSS INCOME 

1915-16 1914-15 

For Maintenance Expenses 18.4% 17.3% 

For Traffic and other Operating Expenses 44.9% 39.3% 

For Fixed Charges 13.8% 11.5% 

For Surplus 22.9% 31.9% 

100.0% 100.0% 
See Notes, page 475. 
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ENTRE RIOS RYS. 

{Argentine Republic.) 

Note: The statements of this Company are rendered expressed in Pounds Ster- 
ling. In this table, for convenience sake, the basis of $5.00 per Pound Sterling is 
used. 

Avg. Miles Avg. Miles 

Year Oper. Gross Year Oper. Gross 

1911-12 688 $2,360,505 £472,101 1914-15 730 $2,188,150 £437.630 
1912-13 730 3.055,725 611,145 1915-16 799 3,062,165 612.433 

1913-14 742 3,049,250 609,850 

Surplus after Charges for each of the five years as above was as 
follows. 1911-12, £89,282; 1912-13, £117,320; 1913-14, £135,010; 1914-15 (deficit) 
£61,043; 1915-16, £67,472. 

STOCK OUTSTANDING BONDS OUTSTANDING 

June 30, 1916. June 30, 1916. 

Ordinary $8,915,700 Fixed Interest $17,540,000 

Preference 1st (5%) 10,000,000 

Preference 2d (4%) 3,670,245. 

CAPITALIZATION 

Total Per Mile 

Stock $22,585,945 $28,268 

Bonds 17,540,000 21.952 

Total 40,125,945 50,220 

INCOME ACCOUNT YEAR ENDING JUNE 30, 1916 

Average miles operated. 799. Total Per Mile 

Operating Revenues (£612, 435) $3,062,165 $3,832 

Operating Expenses (£373,013) 1.865,065 2,334 

Net Operating Revenues (£239.420) 1,197,100 1,498 

Other Income (£3,105) 15,525 19 

Gross Corporate Income (£242,525) 1,212,625 1,517 

Fixed Charges (£175,053) 875,265 1,095 

♦Surplus (£67,472) 337,360 422 

OPERATING EXPENSES 

Total Per MUe 

Maintenance of Way (£59,723) $298,615 $374 

Maintenance of Equipment (£37,887) 189,435 237 

Traffic and Transportation Expenses (£170,233) 851,165 1,065 

Miscellaneous and General Expenses (£105,170) 525,850 658 

Ratio of Operating Expenses to Operating Revenues 60.9 per cent. 
♦This Surplus before deducting $50,000 (£10,000) for Reserves and 
Renewals. 

APPROPRIATION OF GROSS INCOME 

t:, i..r , * ^ 1915-16 1914-15 

For Maintenance Expenses 15.9% 23 6% 

For Traffic and other Operating Expenses 44.8% 506% 

For Fixed Charges 28.4% 371% 

For Surplus 10.9% Deficit 

100.0% , 



_ -^ ,, ., ^ 1915-16 1914-15 1913-14 1912-13 

Ton miles per mile of road 137,457 84,563 117,822 118 421 

Passenger miles per mile of road ... 25,425 24,063 35,459 27)346 
See Notes, page 476. 
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ANTOFAGASTA (CHIU) & BOLIVIA ,RY. 

{ChiH and Bolivia.) 
NoU: The statements of this Company are rendered expressed in Pounds Ster- 
ling. In this table, for convenience sake, the basis of $5.00 per Pound Sterling 
is used. 

Avg. Miles Ave. Miles 

Year Open ^ Gross Year Oper. Gross 

1912 769 $8,310,675 £1,663,935 1914 820 |7,154,635 £1,430.927 

1913 795 9,058,875 1,811,775 1915 ♦820 6,102,905 tl,220,581 
•Chilian Section 518 miles; Bolivian Section 302 miles. tChillan Sec- 
tion £1,036,025; Bolivian Section £185.556. 

STOCK OUTSTANDING BONDS OUTSTANDING 

December 31, 1915. December 31, 1915. 

Pfd. Ordinary $10,000,000 •Fixed Interest $20,500,000 

Def. Ordinary 10,000,000 Notes (6%) 3.000,000 

Preference (6%) 10,000,000 

•Does not Include $3,750,000 (£750,000) bonds held as collateral. 

CAPITALIZATION 

Total Per Mile 

Stack (£6,000.000) ......$30,000,000 $36,586 

Bonds (£4,100,000) 20,500,000 25,000 

Total (£10,100,000) 50,500,000 61,586 

Fixed Charges below include $49,380 (£9,876) Discount on Notes and 
$166,235 (£33,247) Income Tax. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31. 1915 

Average miles operated, 820. Total Per Mile 

Operaimgr Revenues (£1,220,581) $6,102,905 $7,443 

Operating Expenses (£652,929) 3,264,645 3,981 

Net Operating Revenues (£567,652) 2,838,260 3,462 

Other Income (£182,047) 910,235 1,110 

Gross Corporate Income (£749,699) 3,748,496 4,672 

Fixed Charges (including for Taxes £269,123) 1.345,615 1,641 

•Surplus (£480.576) 2,402,880 2,930 

OPERATING EXPENSES 

Total Per Mile 

Maintenance of Way (£118,220) $591,110 $721 

Maintenance of Equipment (£117,191) 585.955 714 

Traffic and Transportation Expenses (£238,995) 1,194.975 1,457 

Miscellaneous and General Expenses (£178,523) 892.615 1,089 

Ratio of Operating Expenses to Operating Revenues, 53.5%. 

Other Income above Includes $446,760 (£89,352) Interest on Bolivia Ry. 
Bonus (less tax) and $398,655 (£79,731) Net Revenue from Waterworks 
(Gross £101,475; Expenses £21,744). 

APPROPRIATION OP GROSS INCOME 

_,-,,, „ 1915-16 1914-15 

For Maintenance Expenses 16 8% 17 0% 

For Traffic and other Operating Expenses !!..!29'.8% 33!4% 

For Fixed Charges 19.2% 15.4% 

For Surplus 34.2% 34.2% 

See Notes, page 477. 
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NOTES 

BANGOR & AROOSTOOK R. R. 

See Table, page 58. 

Dividends have been paid by this company since 1904 (initial 
dividend paid January, 1904) : 1904. 3% ; m 3'/^% ; *06-'12. 4% 
yearly: '13, 3% ; '14, 3^^% ; '15, 3% ; '16, 3%. The 1916 dividend was 
paid, 1% January; 2% July. In January, 1917, 1% was paid. 

From 1900-1 to 1909-10, inclusive, the aggregate sum of $886,821 
was appropriated from surplus for additions and betterments. 

The Aroostook Construction Co., which controls this road, has 
authorized an issue of $2,500,000 5-vear Collateral bonds due May 
1, 1917, of which $1,915,000 have been issued to fund floating debt 
of the Bangor & Aroostook Railroad and the Construction Co. 
Bonds are secured by $2,156,500 stock and $1,350,000 Consolidated 
4% bonds of the Railroad and by other collateral. 

On June 30, 1905, $1,050,000 stock was outstanding (including 
$500,000 issued for cash in 1903) ; since that date $2,398,600 new 
stock has been issued as follows, mostly sold at par: 

1906 to purchase Fish River R. R. (leased line) $500,000 

1908 for additions, equipment, new lines, etc 960,000 

1910-11 toward construction of Extensions 688,600 

1914-15 for purchase of Van Buren Bridge Stock 250,000 

Total $2,398,600 

In addition to the stock issued to purchase or construct above 
lities there have been issued $4,720,000 Northern Maine Seaport & 
Terminal 5% bonds due 1935, $1,000,000 Medford Extension 5s due 
1937; $1,800,000 St. John River Extension 5s due 1939, and $1,650,- 
000 Washburn Extension 5s due 1939. The two latter extensions 
(60 miles and 55 mil^s respectively) were completed in 1910. 

In 1915 there was completed and opened for traffic an in- 
ternational bridge between Van Buren, Me., and St. Leonard, N. B., 
connecting the Bangor & Aroostook R. R. with various Canadian 
lines. This bridge is operated by the Van Buren Bridge Co., all 
the stock of which is owned by the Bangor & Aroostook R, R., 
which company guarantees $250,000 First Mortgage 20-year 6% 
bonds. 

In 1901, the directors authorized a consolidated mortgage for 
$20,000,000, of which $12,500,000 bonds were to be used or reserved 
to take up the outstanding bonds and the preferred stock; $3,000,- 
000 for improvements over a series of years, and the remaining 
$4,500,000 for extensions at the rate of $25,000 per mile, includ- 
ing equipment. These bonds are due 1951 and bear 4% interest. 
There were outstanding of this issue June 30, 1916, $8,431,000. 

On May 1, 1915, $1,500,000 one-year 5% Notes were issued to 
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retire $1,250,000 Notes due May 15, 1915, and for other purposes. 
At maturity these Notes were paid off and $2,000,000 two-year 5% 
Notes due April 1, 1918, issued. 

Current Assets, June 30, 1916, $1,315,152; Current Liabilities, 
$711,834. 

. Products of Forests contributed 41.5% of total freight tonnage in 
1915-16 against 38% in 1914-15; 34^^% in 1913-14 and 36^^% in 
1912-13. Products of Agriculture (mostly potatoes) contributed 
24% of the tonnage handled during 1915-16. 

Main and second track as of June 30, 1916, contained: 
249 miles of 85-pound rail, 404 miles of 70-pound fail, 
10 miles of 56-potind rail. 

BOSTON & MAINE R. R. 

See Table, page 59. 

The preferred stock of this company is limited to non -cumu- 
lative dividends of 6% per annum. Dividends have been paid on 
the preferred and common stocks as follows : 

1899 '00 to '07 '08 '09-'10 '11 '12 '13 '14 to '16 
Preferred ...6 6 6 6 6 6^3 

Common ....6^ 7yr'ly*6^ 6 t5 4 §1 . 

* Reduced to a 6% rate in October, 1908. t Reduced from a 6% 
rate to a 4% rate in July, igii. XPassed September, 1913. %Passed 
July, 1913. 

RECEIVERSHIP OF COMPANY. * 

On August 29, 1916, Jas. H. Hustis, president of the Boston & 
Maiiie R. R. was appointed Receiver for the company. There 
were outstanding on that date Notes to the amount of $13,306,060, 
due September 1, 1916, while subsidiary companies, namely the Ver- 
mont Valley R. R., and the Connecticut River R. R. had maturing 
obligations amounting to $2,300,000 and $2,000,000 respectively. The 
Vermont Valley R. R. Notes were endorsed by the Boston & Maine 
R. R. The September coupons on $10,000,000 4% bonds due 1926, 
and the October coupons on $11,700,000 4^/^% bonds of 1937, were 
not paid when due. See a later paragraph regarding Readjust- 
ment Plan proposed February 11, 1916, and later abandoned. 

ACQUISITION OF CONTROL BY THE "NEW HAVEN." 

Until March, 1914, $21,918,900 common stock and $654,300 pre- 
ferred stock of the Boston & Maine R. R. (about 53%) was 
held by the Boston R. R. Holding Co. This stock, following 
the Government's decree that the "New Haven" must dispose 
of its holdings in Boston & Maine R. R. stock, was transferred 
to five trustees. After arrangements have been made to protect the 
stock of the Holding Co. the trustees are to sell the Boston & 
Maine R. R. stock before January 1, 1918. The common stock of 
the Boston R. R. Holding Co. ($3,106,500) is owned by the New 
York, New Haven & Hartford R. R. The history of the acquisi- 
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tion.of control of the Boston & Maine R. R. by the "New Haven" 
is as follows: 

In 1906-7, the "New Haven" acguired $10,994,800 (about 38%) 
of the stock of the Boston & Maine R. K. This stock was ex- 
changed share for share for "New Haven" stock. It was con- 
templated to give all the stockholders of the Boston & Maine R. R.. 
the opportunity to dispose of their stock on the same terms, but 
before the agreement to this end became effective legislation was 
enacted in Massachusetts prohibiting any further acquisition of 
stock by the "New Haven" before July 1, 1908. These holdings 
acquired by the "New Haven" were transferred to John L. Billard. 
In 1909, the Boston R. R. Holding Co. was incorporated to take over 
the $10,994,800 stock held by John L. Billard. This company which 
was formed in the interest of the "New Haven" in October, 1909, 
took over the $10,994,800 Boston & Maine R. R. stock held by John 
L. Billard at $140 per share, payable 125% in the 50-year 4% bonds 
of the holding company, redeemable at 105, and 15% in its stock. 
Late in 1909 and early in 1910 the Boston R. R. Holding Co. pur- 
chased $4,362,300 additional common stock at $154 per share, pay- 
able $125 in 4% bonds and $29 in stock; also $654,300 preferred 
stock at $162 per share, payable $125 in 4% bonds and %i7 in 
stock. This increased the Holding Co.'s Boston & Maine R. R. 
stock to $15,357,100 common, of a total of $28,841,300, and $654,- 
300 preferred of a total of $3,149,800; in all about 51% of total 
stock outstanding.. 

In June, 1910, the Boston R. R. Holding Co. authorized an issue 
of non-voting preferred stock guaranteed bv the "New Haven" 
and secured by an equal amount of Boston & Maine R. R. stock, 
this preferred stock to take the place of bonds previously issued. 
This stock is subjected to call at 110 at any time. 

In January, 1911, the Boston R. R. Holding Co. subscribed to 
$6,334,500 of $10,663,700 new Boston & Maine R. R. common stock 
sold to stockholders at 110 (see a following paragraph). This 
stock, with a small additional amount acquired, brought the total 
owned to the amount stated in the first paragraph above. The 
securities issued by the Boston R. R. Holding Co. in exchange for 
this stock to June 30, 1916, amounted to $3,106,500 common 
stock and $27,293,900 preferred stock. All of the common stock 
and all except $2,800,000 preferred stock (sold in 1910) was held 
by the "New Haven" on June 30, 1916. 

SECURITIES OWNED. 

The Boston & Maine R. R. held on June 30, 1916, among its 
treasury assets, $5,551,400 of the common stock of the Fitchburg 
R. R. (carried at a ledger value of $5,488,395). All the balance 
of outstanding common stock of the Fitchburg R. R. is owned by 
that company itself. The Fitchburg R. R. is leased. The Boston 
& Maine R. R. has purchased the $3,999,800 stock of the Worcester, 
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Nashua and Rochester R. R'. (previously leased), at $150 per $100 
share and has assumed that company's bonds. $280,000 stock of 
the Boston & Lowell R. R. and $333,500 stock of the Concord & 
Montreal R. R. (both leased lines) was acquired in 1911-12 at a 
cost of $1,151,048. $281,900 additional Boston & Lowell R. R. 
stock was purchased in 1912-13, making a total of $561,900 owned 
of a total of $7,679,400 outstanding. 

For many years prior to 1914, the Boston & Maine R. R. held 
control of the Maine Central R. R., owning as of June 30, 1913, 
$15,960,100 of the stock (carried at a value of $16,298,998) ; this 
included $10,919,500 stock subscribed for in 1912-13. By vote of 
stockholders March 30, 1914, this stock was sold to the Maine 
Rys. Co. (see Maine Central R. R.), at $95 per share, payable in 
Notes and cash. The net loss to the Boston & Maine R. R. on 
this transaction was $1,136,899, which sum was charged to profit 
and loss. 

EXPENDITURES FOR BETTERMENTS FROM INCOME. 

From 1901-2 to 1908-9 there was included in operating expenses 
a total of $5,515,262, appropriated under separate heading for new 
equipment. 

SALES OF STOCK IN RECENT YEARS. 

The company, during 1906, offered to stockholders, pro rata 
(one share for each five owned), at $165 per share, $5,331,900 
common stock, most of the proceeds to be used to purchase 
freight cars; $3,633,700 stock was subscribed for. 

$1,128,300 of common stock previously held in treasury was sold 
in January, 1910, for $1,636,035. 

In 1910-11, the company offered to stockholders pro rata (one 
share for each three owned) $10,633,700 new common stock at 
$110 per share; the proceeds to be used for new equipment and 
$10,436,4(X) of this stock was subscribed for and the balance, 
$227,300- was sold at auction, July, 1911, at $105.25 per share. 

$10,663,700 additional common stock was authorized October 9, 
1912, to be offered to stockholders at par. None of this stock has 
been sold. The proceeds of this stock issue were to have been 
used to pay off a part of the floating debt occasioned by the 
purchase of leased lines stocks and Maine Central R. R. stock. 

BONDS AND NOTES ISSUED. 

The bonds of the Boston & Maine R. R. outstanding June 30, 
1916 ($43,338,000), bear interest at the average rate of 4.05%. 

Bonds of leased lines outstanding ($45,301,000) bear interest at 
an average rate of 4.03%. Notes of leased lines outstanding 
amount to $5,101,571; all, excepting $500,000 5% bear interest at 
6% per annum. These Notes matured between July 17, 1916, and 
February 15, 1917, and were mostly not paid off. The total capital 
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stock of leased roads outstanding June 30, 1916, was $60,849,700, 
on which dividends were paid in 1915-16, at an average rate of 
5.55%. 

$17,000,000 4% One-Year Notes due Tune 1914. were issued 
in 1913, to refund $12,000,000 maturing Notes.. The balance of 
the proceeds of this Note issue, together with the proceeds of an 
issue of $10,000,000 One-Year 5% Notes due February, 1914, 
(mostly extended to June 2, 1914, at 6^%), was used to pur- 
chase $10,918,500 Maine Central R. R. and $281,900 Boston & 
Lowell R. R. stock and for improvements. On June 2, 1914, the 
holders of the $27,000,000 Notes were^ given the option of extend- 
ing for one year at 6% per annum, or of extending 60% on the 
same terms and 40% in 5-year 5% Notes of the Maine Rys. Co. 
On June 30, 1914, $24,310,000 of these Notes remained outstand- 
ing ($2,690,000 Notes were exchanged for Maine Rys. Co. Notes). 
At maturity, March 2, 1915, Noteholders were again requested to 
extend their Notes, this time to September 2, 1915, at 6% or else 
to extend 65% of their Notes and receive 35% in Maine Rys. Co. 
5% Notes. A further extension for 6 months at 6% was asked 
prior to September 2, 1915. About 98% of the Noteholders agreed 
either to extend their Notes or to extend 80% of their Notes and 
receive 20% in Maine Rys. Co. 5% Notes. Thi? reduced the Notes 
outstanding to $13,306,060, due March 2, 1916. These Notes were 
extended at 6% to July 17, 1916, and again to August 31, 1916. 
Inability to pay the principal of the Note issue on the latter date 
caused the Company as stated above, ^to consent to a Receivership. 

Under date of February 11, 1916, it was announced that a Plan 
of Consolidation of the Boston & Maine R. R. and certain leased 
roads had been formulated.. This Plan has since been abandoned. 
Under the Plan the Boston & Maine R. R. was to have authorized 
an issue of first preferred stock, cumulative after three years, 
having priority over the existing Boston & Maine R. R. preferred 
stock. Of the new first preferred stock $7,679,400 carrying divi- 
dends at the rate of 8% per annum was to have been offered in 
exchange for a like amount of 8% guaranteed stock of the Boston 
& Lowell R. R., and $18,860,000 carrying dividends at the rate of 
5% per annum was to have been offered in exchange for a like 
amount of Fitchburg R. R. 5% guaranteed preferred stock. Com- 
mon stockholders of the Boston & Maine R. R. were asked to 
participate in the plan under, following conditions, these conditions 
being optional with the stockholder: 

Pay Cash Receive Retain 

6% 1st Pfd. Stock Common Stock 

(1) $15,802,040 (40%) $15,802,040 (40%) $39,505,100 (100%) 

(2) 1,975,255 ( 5%) None . 39,505,100 (100%) 

(3) None None 31,604,080 ( 80%) 
The Boston & Maine R. R. preferred stockholders were to have 
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been allowed to purchase first preferred stock at par to the extent 
of 40% of their holdings. They were not asked to fulfill con- 
ditions (2) and (3) as above. 

Holders of large amounts of Boston & Lowell R. R. stock and 
Fitchburg R. R. preferred stock agreed to the consolidation under 
the terms stated above. 

MISCELLANEOUS. 

The stock outstanding on June 30, 1916, was owned by 7,509 
stockholders, residing as follows: 

In Massachusetts, 4,913 persons, owning 380,679 shares 

In New Hampshire, 1,309 '" " 14,333 " 

In Maine, 586 " " 17,132 " 

Residing Elsewhere, 701 " *' 14,405 " 

A statement of Combined Income for 1909-10 to 1915-16, oi the 
Boston & Maine R. R. and other lines, owned and controlled, in- 
cluding St. Johnsbury & Lake Champlain R. R., Sullivan County 
R. R., Montpelier & Wells River R. R., Barre R. R., Conway 
Electric Street Ry., etc., with inter-company transactions elimi- 
nated, showed as follows: 

Gross Surplus 

1909-10 $45,013,880 $2,960,644 

1910-11 46,630,306 519,500 

1911-12 47,826,090 1,355,178 

1912-13 50,458,560 105,742 

1913-14 50,093,293 (loss) 2,169.554 , 

1914-15 48,430,486 (loss) 476,440 

1915-16 54,062,035 4,167,751 

Current Assets June 30, 1916, amounted to $19,186,834 against 
Current Liabilities amounting to $22,082,203 (the latter total in- 
cluding the $13,306,060 One-Year Notes.) 

The Boston & Maine R. R. guarantees $2,228,000 bonds of other 
companies (contingent liabilities) and $^,300,000 Notes (joint guar- 
antee). 

See Maine Central R. R. ; St. Johnsbury & Lake Champlain R. R. 

CENTRAL VERMONT RY. 

See Table, page 60. 

$2,191,100 of the $3,000,000 stock and $1,583,300 First Mortgage 
4% bonds of the Central Vermont Ry. were on June 30, 1916, 
owned by the Grand Trunk Ry. of Canada. Under a traffic con- 
tract the Grand Trunk Ry. agrees to make good any deficiency in 
earnings to meet interest on the $12,000,000 4% bonds up to 30% 
of the Grand Trunk's receipts from traffic interchanged. In 
1913-14, $259,258 was advanced by the Grand Trunk Ry. for this 
purpose. 
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Reference to the table of statistics will show the striking feature 
of the operating expenses for years has been that Traffic, Trans- 
portation and Gneral Expenses have absorbed a very large pro- 
portion of the gross income from operation. 

On Tune 30, 1916, there were held in the Treasury of the com- 
pany $250,000 bonds. 

As of June 30, 1916, main track continued : . 

212 miles of 80-pound steel, 49 miles of 72-pound steel, 
113 miles of 75-pound ^teel, 169 miles of60-&56-lb. steel. 

A company known as the Central Vermont Transportation Co. 
was incorporated November 12, 1908, to build and operate a line 
of steamships between New London, the terminus of the Central 
Vermont Ry., and New York. All of the stock of this company 
is owned by the Central Vermont Ry., which company guarantees 
(June 30, 1916) $725,000 5% bonds, maturing annually until 1922. 
This company paid an initial dividend of $10,000 (5%) in 1910-11. 

Dividends of $20,000 were paid in 1911-12 and in 1912-13. In 
1913-14, the dividend amounted to $150,000, and in 1914-15 to 
$22,500. , 

The Southern New England R. R. was chartered April, 1910, to 
build a Une of road from Palmer, Mass., on the Central Vermont 
Ry. to Providence, R. I., where extensive terminals and docks 
were intended to be constructed. The railroad was intended to 
be owned and operated by the Grand Trunk Ry. of Canada 
(which see) and upon its completion the Central Vermont Ry. 
was intended to form part of a through route from Montreal and 
Can'adian points to Providence, R. I. 

In order to provide funds to complete the Southern New Eng- 
land R. R., to fund the existing First Mortgage, to retire floating 
debt, etc., the Central Vermont Ry. has authorized $30,000,000 
new bonds to be guaranteed by the Grand Trunk Ry. 

As of Jime 30, 1916, the balance sheet showed Current Assets 
of $1,233,833 as against Current Liabilities (including $7^58,085 
Loans and Bills Payable) of $11,003,185. Among the Capital As- 
sets (other than Current x\ssets), were $8,384,749, advances to 
Affiliated Companies (mostly made to the Southern New England 
R. R.). 

MAINE CENTRAL R. R. 

See Table, page 61. 

Dividends have been paid on the stock of this company in 
recent years as follows : For years prior to 1903-4, 6% per annum ; 
1903-4 to 1906-7 inclusive, 7%; 1907-8 to 1910-11, 8%. In October, 
1911, the rate was reduced to 6% per annum. Dividends are 
payable quarterly beginning January. 

On July 1, 1911, $5,004,300 stock was authorized and issued. 
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Each stockholder was given the. privilege of subscribing for one 
new share of stock at $100 for each share held. The proceeds 
from this issue of stock were used to retire obligations maturing 
in 1912 (see below). 

$5,000,000 additional stock was authorized and issued to stock- 
holders in June, 1912. Each stockholder was given the privilege 
of subscribing at par on the basis of one share of new stock for 
each two shares owned. The proceeds from the sale of this stock, 
were mostlv used to reduce the company's indebtedness. 

$10,000,000 stock was authorized and issued to stockholders of 
record January 8, 1913. Stockholders were allowed to subscribe 
to this stock at par pn the basis of two shares of stock for each 
three shares held. The proceeds from the sale of this stock were 
used to retire floating debt. 

A majority ($15,960,100 April 1, 1914) of the capital stock of 
this road was for a number of years owned by the Boston & 
Maine R. R. In order to remove the road from foreign control 
this stock was purchased in April, 1914, by the Maine Rys. The 
Maine Central R. R, subscribed at price of par to the entire stock 
of the Maine Rys., amounting to $3,000,000. The latter issued 
$12,202,000 5% Notes due April 1, 1919, and with the proceeds of 
these Notes arid the sale of stock, purchased the $15,960,100 stock 
of the Maine Central R. R. from the Boston & Maine R. R. at 
$95.25 per share. Prior to June 30, 1915, the Maine Rys. Co. re- 
tired or exchanged for Maine Central R. R. stock $237,000 of its 
Notes. The retirement of these Notes released $308,700 par value 
Maine Central R, R. stock, which was sold to the latter company at 
$95.25 per share. As of June 30, 1915, $11,965,000 Maine Rys. 
Notes remained outstanding; the latter copipany on that date 
owning $15,651,400 Maine Central R. R. stock. The Maine Rys. 
paid 5% dividend in 1914-15. 

In November, 1915, the Maine Central R. R. sold $7,000,000 of 
an authorized issue of $25,000,000 20-year First and Refunding 
Mortgage 4^% bonds together with $3,000,000 5% cumulative pre- 
ferred stock. The sale of these securities involved the cancella- 
tion of $9,115,000 Maine Rys. notes and likewise the cancellation 
of $10,000,000 Maine Central R. R. common stock. The balance of 
the Maine Rys. Notes were assumed by the Maine Central R. R. 
and were called for payment October 1, 1916. The Maine Rys. 
Co. was dissolved. In April, 1916, $6,000,000 additional 4^4% First 
and Refunding Mortgage bonds were sold and the proceeds used 
to retire $6,000,000 Notes. 

OTHER COMPANIES CONTROLLED OR MERGED. 

In 1904, this company acquired the $2,5(X),000 stock and guaran- 
teed an issue of $2,500,000 SVzfo bonds of the Washington County 
Ry. This road was operated separately until July 1, 1911, when it 
was merged with the Maine Central R. R. 
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In 1907, and subsequently, the Maine Central R. R. acquired 
at a cost of $670,225, $705,500 of the $736,640 capital stock of the 
Somerset Ry., which extends from Oakland, Me., to Kineo, Me., 
about 94 miles. This road was merged with the Maine Central 
R: R. July 1, 1911. 

GENERAL. 

On April 1, 1912, $15,484,000 bonds and Notes matured ($3,924,- 
000 7% bonds; the balance 4% to 5% bonds and Notes). The 
Notes maturing amounted to $6,500,000. $12,000,000 One-Year 
4% Notes were sold and the proceeds used toward refunding 
these bonds and Notes. The $12,000,000 Notes were paid oft 
largely with the proceeds derived from the sale of stock (see 
above). On May 1, 1914, $6,000,000 5% 5-vear Notes were issued. 
These Notes were called for payment at I0i%, May 1, 1916. ' 

In February, 1916, $300,000 4% Debenture bonds of the Portland 
& Rum ford Falls Ry. were sold. These bonds are guaranteed as to 
principal and interest by the Maine Central R. R. 

Current Assets, including: $1,318,098 Materials and Supplies on 
hand, were on June 30, 1916, $7,921,798 and Current Liabilities were 
$4,503,935. Current Liabilities included $2,492,000 Maine Rys. Notes 
assumed, which Notes, as stated, were called for payment, October, 
1916. 

NEW YORK, NEW HAVEN & HARTFORD R. R. 

See Table, page 62. 

The stock of this company received dividends from 1873 to 
1893 at the rate of 10% per annum; in 1894 9% was paid; from 
1895 to March, 1913, inclusive, 8% per annum was paid. In June, 
1913, the dividend rate was reduced to a 6% basis. In December, 
1913, the dividend was passed. 

INCREASE IN CAPITAL SINCE 1903. 

From July 1, 1903, to June 30, 1915, the New Haven increased 
its capitalization in the hands of the public as follows: 

Par Value. 

Capital Stock $87,216,800 

Mortgage Bonds ' 54,136,000 

Debentures 145,710,900 

Short Term Notes 30,139,000 

TotalN. Y., N. H. &H. R. R...., $317,202,700 

The New England Navigation Co. Notes. 20,000,000 

N. Y., Westchester & Boston Ry. Bonds. 19,200,000 

N. Y. Connecting Ry. one-half issue Bonds 8,000,000 

Grand Total .•:••• ^$363,378,520 

From sale or exchange of above obligations 

there was secured, including premiums $388,049,310 

♦$363,378,520 to June 30, 1916. 
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Of the outstanding Debentures, $39,029,000 6s, due 1948, are 
convertible into stock after January 15, 1923, and $9,765,450 (original 
issue $30,000,000— balance converted), 3i/4s, due 1956, were con- 
vertible into stock at 150 prior to January 1, 1916. 

During the period July 1, 1903, to June 30, igi^ there was 
acquired additional property with book values as follows: 
Additions anrf Betterments to The New York, New 
Haven & Hartford R. R. and leased lines and 
investment in securities of certain leased and 

controlled steam railroad lines $171,669,059 

New York, Westchester & Boston Ry. Co 38,850,150 

The New York Connecting R. R. Co 9,450,000 

Grand Central Terminal Buildings, New York City. . . 6,001,794 

Total Steam Railroad and Terminal Properties... $225,971,003 

OUTSIDE PROPERTIES. 

New York, Ontario and Western R. R. Stock.... $ 13,108,398 

Rutland R. R. Securities 2,514,977 

Gas and Water Power Companies 4,151,664. 

Miscellaneous Properties 1,475,673 

Boston & Maine and Leased Line Stocks 31,079,669 

Various Steamship Lines 14,242,719 

Various Trolley Lines and Securities 100 ,527,389 

Total Outside Investment $167,100,489 

Grand Total (July 1, 1903, to June 30, 1915) . . $393,071,492 

GUARANTEES. 

In addition to the obligations issued for various purposes as above 
the "^New Haven" guarantees principal and interest: 
Central New England Ry. First Mortgage 4% bonds.. $13,427,000 
New England Investment & Security Co. preferred 

stock (also payment of principal at 105% on 

liquidation 4,000,000 

The New England Investment & Security . Co. Notes 

due Apr. 1, 1924- 5,000,000 

The New England Navigation Co. Debentures in case 

of termination of lease of Old Colony R. R 3,600,000 

N. Y. Connecting R. R. 4i/^% bonds, due 1953, (as 

above) total issue $24,000,000— New Haven's share. 12,000,000 

N. Y. & Stamford Ry. 4% bonds 247,000 

N. Y., Westchester & Boston First Mortgage 4^% 

bonds (as above) 19,200,000 

Springfield R. R. preferred stock— Dividend of 4% and 

payment of principal at 105% on liquidation 3,387,900 

Boston R. R. Holding Co. preferred stock, 4% per 

annum and par on liquidation, outstanding shares. 2,800,000 

$63,661,900 
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INVESTMENTS. 

The "New Haven" owns securities of other companies as fol- 
lows: (1) Stocks in hands of Trustees appointed by U. S. Court, 
$38,125,000 par value stock of a book value of $52,119,953; (2) 
Stocks pledged $41,038,900 par value; $31,444,196 book value; (3) 
Stocks unpledged, $77,133,124 par value; $76,463,108 book value; 

(4) Bonds pledged, $14,500,000 par value; $14,270,0^7 book value; 

(5) Bonds and Notes unpledged, $40,449,755 par value. A brief 
description of the more important companies follows: 



BOSTON & MAINE R. R. 

See under Boston & Maine R. R. regarding ownership of a 
majoritiy of the stock of that company by the Boston R. R. Holding 
Co. formed in the interest of the New Haven. This latter company 
holds the $3,106,500 common stock and $24,493,900 of the $27,293,900 
preferred stock (4%) of the Boston R. R. Holding Co., which stock 
is carried on the New Haven's books at par. The Boston R. R. 
, Holding Co. owns Boston & Maine R. R. stock as follows: 

Par value Book value 

Common Stock $21,918,900 $27,927,452 

Preferred Stock 654,300 1,060,145 

Bonds 1,000 922 

The market value of the Boston & Maine R. R. stock as of June 
30, 1916, was less than $10,500,000. Under decree of the Court the 
investment in Boston & Maine R. R. stocks (as above), and in its 
leased lines' stock ($839,100 par value; cost $1,417,177, June 30, 
1915), is to be disposed of if possible prior to January 1, 1918. 



n. 

RHODE ISLAND CO. 

The "New Haven" owns the entire $9,685,500 par value stock of 
the Rhode Island Co., carried at a book value of $24,352,336; also 
owns $2,964,798 Notes. The stock is held by Trustees appointed by 
the U. S. Court, who under Federal Decree shall exercise their 
best efforts to sell same before July 1, 1919. The New Haven in part 
payment for this stock authorized the issue of $19,899,000 4% 
Debentures of the Providence Securities Co., due May 1, 1957 
($719,000 in Treasury of New Haven), and has subsequently 
assumed the same. The Rhode Island Co. operated (June 30, 1916), 
362 miles of street railway and 8^ miles of steam railroad lines, of 
which 40 miles were owned and 322 miles leased. For the year 
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ending June 30, 1916, the Rhode Island Co. reported earnings as 
*^follows : 1915-16 

Total Oper. Revenues $5,484,875 increase $400,737 

Net Oper. Revenue 1.907,170 increase 261,307 

Other Income 1 19,783 decrease 1,972 

Fixed Charges (incl. taxes) . . . 1,893,379 increase 10,332 

Net Income ^133,574 increase 249,003 

♦Deficit 1914-15, $115,429; Surplus fpr 1913-14, $347,642. 

No dividend was paid on the Rhode Island Co. stock in 1913-14, 
1914-15 and 1915-16; in 1912-13, 6% was paid. Profit and Loss 
Surplus, June 30. 1916, $885,146. 

III. 

NEW ENGLAND NAVIGATION CO. 

The "New Haven" owned as of June 30, 1916, the entire $49,405,- 
500 stock of the New England Navigation Co. (carried at a book 
value of $53,322,899), and $3,603,651 of that company's Notes. The 
New England Navipration Co. has outstanding: $20,000,000 6% 
Notes, due Mav 1, 1917, secured by $40,000,000 stock of the Con- 
necticut Co., $S .812,400 stock of the New England Steamship Co. 
and other stocks and bonds of subsidiaries (total par value of 
collateral $76,863,100). The Old Colony R. R. and the Norwich & 
Worcester R. R. (both leased lines) held as of June 30, 1913, 
respectively, $3,600,000 and $675,000 New England Navigation Co. 
bonds. . 

The New England Navigation is a holding company formed 
primarily to acquire the securities of the ship lines affiliated with 
the "New Haven." The stocks of the Connecticut Co. and the 
Housatonic Power Co. have also been acquired. As of June 30, 
1916, the New England Navigation Co. held among its securities 
(pledged and unpledged), the following stocks, bonds, etc. (par 
value of all investments, $80,644,000; book value $76,269,264; of 
which $6,086,127 book value unpledged) : p^^. y^j^^ ^^^y. y^^^^ 

Connecticut Co. (see a following para- 
graph) $40,000,000 $40,000,000 

New England Steamship Co. (pfd and 

com.) 5,812,400 3,100,000 

♦Eastern Steamship Co.. (pfd. and com.) . . 2,000,000 1,762,500 

* " " " (bonds 5%) .... 2,500,000 2,437,500 

New England Steamship Co. (bonds 5%) . . 9,000,000 9,000,000 

New England Investment & Security Co. 

Notes 13,709,000 13,631,750 

Hartford & N. Y. Transportation Co. 

(stock) 2,500,000 2,538,917 

Housatonic Power Co. stock (see a follow- 
ing paragraph) t2.000,000 1,990,652 

*$1,000,000 bonds and $500,000 common stock sold since July 1, 

1916; balance, exchanged for securities of reorganized company; 
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these securities must be sold by order of the Court on or before 
July 1, 1917. tCapitalization reduced from $3,000,000 during 
1915-16. 

For the year 1915-16 the New England Navigation Co. reported 
the following earnings: 

1915-16 
Gross Income (from investments). $1,662,174 increases $ 257,305 

Deductions from Income ...^ 1,700,517 decrease 17,272 

Net Income * 38,343 increase 274,578 

♦The deficit for 1914-15 was $312,920 as compared with a surplus 
of $1,377,455 for 1913-14. 

No dividend was paid on this company's stock in 1915-16 and 
1914-15, as compared with $1,358,651 paid in 1913-14, and $1,850,000 
paid in 1912-13. There was a debit balance to Profit and Loss as of 
June 30, 1916, of $1,131,536. 

(a) new ENGLAND STEAMSHIP CO. 

This subsidiary of the New England Navigation Co. operates 
various steamship lines among which are the "Fall River Line," 
"Providence Line," "New Bedford Line," "Norwich Line," etc. 
The Gross Earnings of this company for the year ending June 30, 
1916, were $5,548,979; Net Earnings were $911,303 and Surplus, 
$83,710 (an increase of $53,187). Profit and Loss account as of 
June 30, 1916, showed a debit balance of $1,127,692. 

(b) HARTFORD & NEW YORK TRANSPORTATION CO. 

This subsidiairy of the New England Navigation Co. operates 
the "Hartford Line," and the "Bay State Line" of steamships (New 
York to Hartford, Conn, and New York to Providence R. I.) 
Gross Revenue for 1915-16 was $1,237,182 and Surplus $180,383. A 
dividend of $1(X),000 (4%), was paid as compared with a dividend 
of $75,000 in 1914-15, $37,500 in 1913-14 and $75,000 in 1912-13. 

(C) CONNECTICUT CO. 

This companv operates the various street railway lines in Con- 
necticut controlled by the New Haven. As of June 30, 1916, 714 
miles were operated of which 414 miles were owned; 291 miles 
leased and 10 miles trackage. Among the cities served are New 
Haven, Hartford, Bridgeport, Waterbury, New Britain, Meriden, 
Middletown, etc. The $40,000,000 stock of this company owned by 
the New England Navigation Co. is in the hands of Federal 
Trustees, who under decree of the Court shall endeavor to sell said 
stock prior to July 1, 1919. Gross Revenues of the Connecticut Co. 
for 1915-16 were $8,947,974 and the Surplus was $1,954,674. A divi- 
dend of 1^% was paid as compared with 1% in 1914-15, 2^% in 
1913-14 and 3^% in 1912-13. The credit to Profit and Loss as of 
June 30, 1916, $2,129,366. 
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(d) housatonic power CO. 

This company (owned by the New England Navigation Co.), 
owns valuable water power privileges on the Connecticut River. 
Operations for 1915-16 resulted in a surplus of $117,321 (1914-15, 
deficit, $25,311). During 1915-16 this company disposed of 23,331 
shares of tj^e Waterbury Gas Co. for $1,084,812, and other shares 
and notes for $142,500. These funds were used to reduce outstand- 
ing notes held by the New Haven and by the public. 

IV. 

BERKSHIRE STREET RAILWAY. 

This company, the entire $5,398,100 stock of which is owned by 
the "New Haven" (carried at a book value of $6,371,396), operated 
(June 30, 1916), 149 miles of street railway lines mostly located in 
western Massachusetts. By decree of the Court this stock must be 
sold prior to July 1, 1919. The New Haven also held on June 30, 
1916, $200,000 Debentures and $3,309,760 6% Notes of the Berkshire 
St. Ry. The deficit from the operations of this company for 1915-16 
amounted to $87,056 as compared with a deficit of $118,094 in 
1914-15. There was a debit balance to Profit and Loss (June 30, 
1916), of $462,372. 

V. 

CENTRAL NEW ENGLAND RY. 

This railway company operates approximately 301 miles of railway 
(Campbell Hall, N. Y. via Poughkeepsie Bridge to Hartford, Conn., 
etc.). The New Haven owns $3,737,083 preferred and $4,795,054 
common, respectively of the total outstanding $3,750,(XX) (4%) pre- 
ferred stock and $4,800,000 common stock. $1,505,608 bonds and scrip 
are also owned. The "New Haven" guarantees principal and interest 
$13,427,000 4% bonds ($25,000,000 authorized), due 1961, of the 
Central New England Ry. The Central New England Ry. stock 
owned by the New Haven is carried at a book value of $1,921,728. 

The Income Account for the year ending June 30, 1916, showed the 
following results: Operating Revenues, $4,870,932; Net Revenues, 
$2,233,427; Surplus after charges, $978,415. A dividend of $320,808 
was paid April 15, 1916, in 1914-15, $320,808, and in 1913-14, $149,888 
were paid in dividends. Profit and loss surplus June 30, 1916, 
$1,363,946. 

vi. 

NEW YORK, ONTARIO & WESTERN RY. 

The "New Haven" owned as of June 30, 1916, $29,162,200 
(50.2%) stock of the New York, Ontario & Western Ry. This 
stock was acquired at a cost of $13,108,398. (See that company). 
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VII. 

NEW YORK, WESTCHESTER & BOSTON RY. 

As of June 30, 1916, the "New Haven" owned $4,924,937 stock 
(98.4%) of this company, carried at a book value of $6241,952. 

The New York, Westchester & Boston Ry. operates about 22 
miles of road extending from New York to Larchmont Jc. and 
White Plains. The entire line is fenced in private right of way 
and there are no grade crossings. A large proportion of the line 
was placed in operation in August,' 1912. The line is to be ex- 
tended to Port Chester, N. Y. 

The New York, Westchester & Boston Ry. has authorized $60,- 
000,000 bonds, due 1946. $21,390,000 of these bonds, bearing interest 
at the rate of 4j/2% per annum, have been issued largely to the New 
Haven in exchange for the old bonds held by that company. The 
New Haven guarantees these bonds both as to principal and interest. 
The New Haven owns $2,190,000 of these bonds, having sold the 
balance. The New Haven also owns $5,462,888 book value Notes of 
the New York, Westchester & Boston Ry. and has also made $3,727,- 
325 advances to the latter. These advances are carried at a book 
value of $1. The balance sheet of the New York, Westchester & 
Boston Ry. as of June 30, 1916, showed that there existed a large 
floating debt. 

The Income Accounts of the New York, Westchester &, Boston 
Ry. for 1915-16, 1914-15 and 1913-14 showed the following 
results : 

1915-16 1914-15 1913-14 

Operating Revenues $513,325 $449,879 $400,680 

Operating Deficit after Taxes 45,430 44,684 159,206 

Other Income 52,753 19,348 30,154 

Fixed Charges 1,523,396 1,424,363 1,369,056 

Deficit 1,516,073 1,449,698 1,498,105 

The New York, Westchester & Boston R. R.'s balance sheet 
showed at June 30, 1916, a debit balance to Profit and Loss 
amounting to $5,795,234. 

VIII. 

NEW YORK CONNECTING R. R. 

See Pennsylvania R R. for description of this important line 
which is being constructed to connect the New Haven with the 
Long Island R. R. and the Pennsylvania R. R. The $3,000,000 stock 
of the New York Connecting R. R. is held one-half bv the New 
Haven and one-half by the Pennsylvania R. R. ; these latter com- 
panies guaranteeing the outstanding $24,000,000 ($30,000,000 author- 
ized) 45^% bonds, due 1963, of that company. It is expected that 
the new line will be completed in 1917. 
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IX. 

RUTLAND R. R. 

During 1910-11 the New Haven acquired from the "New York 
Central" one-half of its holdings of preferred stock of the Rutland 
R. R. ($2,352,050 of $4,704,100). The New Haven has obtained 
permission from the Public Service Commission of New York 
State, to purchase the remainder of the New York Central's' hold- 
ings. An injunction was, however, obtained by minority stockholders 
restraining the transfer. The Rutland R. R. stock held by the New 
Haven is carried at a book value of $2,364,977 ($100.51 per share). 

i X. 

OTHER INVESTMENTS. 

Among other investments of the New Haven and its sub- 
sidiaries not hitherto mentioned are the following: 

Par Value Book Value 

*t01d Colony R. R. Stock $9,813,200 $13,065,342 

tBoston & Providence R. R 524,600 1,582,443 

Westchester St. Ry. Stock 700,000 905,784 

Harlem River & Port Chester R. R. Stock. . . 1,000,000 1,000,000 
fHarlem River & Port Chester R. R. 

5% Bonds 13,000,000 13,000,000 

Harlem River & Port Chester R. R. Notes. . . 15,000,000 

tProvidence & Worcester R. R. Stock 955,100 2,738,763 

Vermont Co. Stock 650,000 571,164 

♦A dividend of 7% per annum is guaranteed on this stock by the 
New Haven. Total stock outstanding June 30, 1916, $22,294,000. 
fPledged as collateral for Notes. 

Formerly a large proportion of the outstanding securities of the 
Merchants & Miners Transportation Co. was held by the New 
Haven.* These securities were disposed of in 1914, and the loss 
resulting from the sale, $3,594,500, debited to Profit and Loss. 

Regarding the future sale of properties which are to be disposed 
of bv order of the Court we quote from the remarks of the President 
-of tne "New Haven" in the annual report for 1914-15. 

"Unless industrial and general conditions change so as to restore 
the value and earning power of all transportation agencies the 
company will without doubt suffer considerable losses from the 'sale 
of those properties which the United States District Court has 
ordered sold. Whether these losses will be so great as to impair 
the capital stock of the company cannot be determined until sales 
of the various pieces of property have been made and until the 
valuation now being made by the Interstate Commerce Commission 
is completed. The directors therefore have thought it was not wise 
to make any general charges to Profit and Loss at this time, but 
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simply to state that there may be large losses which may be offset 
all or in part by a proper valuation of the property." 

FINANCES — FLOATING DEBT. 

On June 30, 1915. the floating debt of "New Haven" in the hands 
of the public was $50,139,000, including $20,000,000 6% Secured Gold 
Notes, of The New England Navigation Co., due May 1, 1917, for 
which the New Haven, as the only stockholder, must be responsible 
and $27,000,000 One-year 6% Secured G61d Notes of the New 
Haven, due May 1, 1916. Prior to June 30, 1916, this floating debt 
was reduced to $44,312,000. The $27,000,000 6% Notes which 
matured May 1, 1916, were paid off with the proceeds of $25,000,000 
AV2% Notes due May 1, 1917, and $2,000,000 cash. The 45^% loan 
cost the company, with interest, discount,." etc., 4^% as conipared 
with 7K% for the 6% loan. 

The amount paid for interest and discount on short term paper, 
including The New England Navigation Co. and The Harlem 
River & Port Chester R. R. for the last three years has been : 

For the year ending June 30, 1914 $4,483,366 

For the year ending June 30, 1915 3,662,051 

For the year ending June 30, 1916 2,862,139 

In May, 1915, the Massachusetts Legislature, and later the New 
York, Rhode Island and Connecticut Legislatures, passed bills per- 
mitting the New Haven to make a mortgage covering the entire 
property and placing a first lien on the main line and to issue bonds 
to fund the outstanding Notes of the company. Also to issue pre- 
ferred stock when desired. 

current assets and liabilities, 
(new haven proper.) 
As of June 30, 1916, Current Assets (including $6,811,462 ma- 
terials and supplies), totaled $24,882,166. Current Liabilities (not 
including $25,007,000 Loans and Bills Payable), amounted Xo $13,- 
515,728. 

miscellaneous. 
Owned and leased track operated (excluding sidings), as of 
June 30, 1916, was laid with rail of the various weights per yard 
as follows : 

1 mile of 141 -pound steel, 688 miles of 78- and 79-pound steel, 
123 'miles of 107-pound steel, 187 miles of 74- and 75-pound steel, 
927 miles of 100-pound steel, 183 miles of 70- and 72-pound steel, 
167 miles of 90-pound steeU 189 miles of 60- to 68-pound steel, 
478 miles of 80-pound steel, 34 miles of 56-pound and lighter 

steel. 
The annual report of the New Haven for 1915-16 states that the 
company has spent for additions and betterments, Grand Central 
Terminal Buildings, etc., during 1915-16 and 1914-15 a total of 
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$7,255,878. The report states that a sum of at least $27,860,000 
must be spent in the near future (including $3,860,000 chargeable to 
operating expenses), for improvements, equipment, etc. 

As of June 30, 191 5, the stock of the New Haven was held as 
follows: • 

Total Total 

Stockholders Shares 

Massachusetts 12,250 567,878 

Connecticut • 5,578 250,939 

New York 4,271 531,202 

Rhode Island 814 41,668 

Miscellaneous 3,604 179,492 

26,517 1,57U79 

RUTLAND R. R. 

See Table, page 63. 

In July, 1903, dividends were suspended that all surplus earn- 
ings might be applied to improvements. Dividends were resumed 
in 1906 by the Daymen t of 1^%. An equal dividend was paid in 
1907 and in 1908. No dividends have since been paid. 

The accumulated dividends on the preferred stock were said to 
aggregate 235% to January, 1917. 

In 1905, control of this road passed to the New York Central & 
Hudson River R. R., the latter having: acquired a majority ($4,704,- 
100) of the preferred stock. In 1911, one-half of this stock was 
sold to the New York, New Haven & Hartford R. R., and in 
December, 1911, the latter company requested and later received 
permission of the Public Service Commission of New York State 
to purchase the balance of the holdings of the N.Y.C. & H.R.R.R., 
and also additional shares. The minority stockholders opposed this 
transfer and brought suit to restrain same. The Court in Decem- 
ber, 1915, dismissed the suit. The New Haven has, however, with- 
drawn its offer. 

Practically all of the common stock has been exchanged for 
preferred on the basis of ten shares of common for one share of 
preferred. 

$103,200 preferred stock, $500 common stock and company's bonds 
to the amount of $528,700 were in the treasurv on December 31, 
1914. Other stocks owned included $1,000,000 Rutland Transit Co. 
common stock (entire issue). This latter company owned until 
1915 a line of six steamships operating on the St. Lawrence River 
and the Great Lakes. These steamers were sold by order of the 
Government in 1915. 

In 1901 the shareholders subscribed for new preferred stock to 
the amount of $3,578,400, at $90 per share. From the surplus of 
1903-4, $103,043 was appropriated to meet the cost of improvement 
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work. In 1905, there was expended for improvements and charged 
to expenses, the sum of %77,7\7. Included in operating expenses 
during 1907 were $125,6o6 extraordinary expenditures, in 1908, 
$55jjS05, and in 1909, $114,057. 

The entire surplus earnings for 1908 and 1909 ($273,495) were 
credited to "Appropriated Surplus," from which there was ex- 
pended $264,323 for equipment and for improvements. 

From the surplus of 1910, 1911, 1912, 1913 and 1914 there were 
expended the sums of $21,029, $73,858, $21,961, $35,199 and $35,284, 
respectively, for additions and betterments, and the sums of $270,- 
000, $239,300, $268,985, $235,208 and $168,725, respectively, were ap- 
propriated for improvements. In 1915, $39,274 was appropriated for 
additions and betterments. 

On December 31, 1915, Current Assets amounted to $1,183,498 
and Current Liabilities amounted to $835,278. 

ST. JOHNSBURY & LAKE CHAMPLAIN R. R. 

See Table, page 64. 

The majority of the stock ($1,927,300 common and preferred 
carried at a valuation of $360,470) of this road is owned by the 
Boston & Lowell R. R., which company is leased to the Boston & 
Maine R. R. and additional stock ($22,750 common and $20,750 
preferred, carried at a valuation of $4,517) is owned by the Boston 
& Maine R. R. No dividends are being paid. 

The Boston & Maine R. R. guarantees the interest on $1,328,000 
of the $2,500,000 First Mortgage 5% bonds outstanding. The re- 
maining $1,172,000 bonds are held by the Boston & Lowell R. R. 
($740,000), and the Boston & Maine R. R. ($432,000), and the 
interest on these bonds has never been paid. 

On January 1, 1912, the Maine Central R. R. leased from this 
company 28 miles, including 23 miles from the Connecticut River, 
St. Lunenburg, Vt, to St. Johnsbury, the annual rental being 
$20,000 and taxes. 

The debit balance to Profit and Loss on June 30, 1916, amounted 
to $2,367,894. 

BALTIMORE & OHIO R. R. 

See Table, page 65. 

The preferred stock is limited to non-cumulative dividends at 
the rate of 4% per annum. The preferred and common stocks 
are receiving 4% and 5%, respectively, per annum, the dividends 
being payable in March and September. From September, 1906, 
to March, 1914, inclusive, the dividend rate on the common stock 
was 6% per annum. Prior to September, 1906, the rate was 5% per 
annum, and prior to September, 1905, the rate was 4% per annum. . 

OWNERSHIP OF STOCK. 

On June 30, 1913, the Union Pacific R. R. owned $7,206,400 pre- 
ferred stock and $32,334,200 common stock of the Baltimore & Ohio 
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R. R., this stock having been purchased from the Pennsylvania 
R. R. in September, 1906, at 925/^ for the preferred and 120 for the 
common. The Pennsylvania R. R. retained a large stock interest 
in the Baltimore & Ohio R. R. On December 31, 1912, the Penn- 
sylvania Lines owned $21,273,600 preferred and $21,273,600 common 
stock of the Baltimore & Ohio R. R., which stock in July, 1913, was 
acquired bjT the Union Pacific R. R. in exchange for Southern 
Pacific Co. stock. The Union Pacific R. R. (see that company) on 
July 12, 1914, distributed among its stockholders as a special divi- 
dend the Baltimore & Ohio R. R. ^tock. consisting of $50,013,765 
common and $26,674,008 preferred. 

SECURITIES OWNED. 

On June 30, 1916, the Baltimore & Ohio R. R. owned $6,065,000 
first preferred, $14,265,000 second preferred, and $10,002,500 com- 
mon stock of the Reading Co. This stock was acquired in 1901, in 
which year the market price of Reading Co. common stock 
ranged from 24j/$% to 58%. These three classes of stock were 
$12.25 to $29 a share carried on the books of the Baltimore & Ohio 
R. R. as of June 30, 1915, at a book value of about $44, $38.50 and 
$27.75 of par $50. In 1916, the New York Central R. R. held in its 
treasury approximately a like amount of each of the above Reading 
Co. securities. On June 30, 1904, the Baltimore & Ohio R. R. held 
$3,950,000 additional Reading Co. common stock, but this amount 
was sold during 1904-5. 

On June 30, 1916, the Baltimore & Ohio R. R. owned stocks of a 
total par value of .$38,668,212, carried at a book value of $26,643,329, 
and bonds of a total face value of $7,248,450, carried at $6,076,973. 
These totals do not include stocks and bonds of other companies 
deposited with Trustees of Mortgages securing Mortgage Debt, 
including the $1,050,000 stock of the Staten Island Ry., $8,000,000 
(entire issue) stock of the Baltimore & Ohio Chicago Terminal 
R. R., and $32,000,000 of the latter company's 4% bonds). These 
companies, as well as the Staten Island Rapid Transit Ry., are 
operated separately. 

The appropriations from surplus earnings for additions and im- 
provements during the past seventeen years have been as follows-. 

Year 1899-0 $2,540,230 Year 1905-6 $4,066,038 

Year 1900-1 2,740,932 Year 1906-7 4,099,981 

Year 1901-2 2,765,194 Year 1907-8 265,950 

Year 1902-3 4,073,000 Year 1908-9 546,048 

Year 1903-4 2,408,650 Year 1909-10 415,761 

Year 1904-5 2,979,454 Years 1910-11 to '15-'16 None 

COMMON STOCK ISSUED AT PAR. 

In 1901, $15,000,000 convertible 4% debentures were issued. 
All have been converted into common stock. In addition to the 
common stock issued in exchange for these debentures, the fol- 
lowing amounts of common stock have been sold at par to stock- 
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holders: 1901, $22,537,200; 1902, $42,316,860; 1906, $27,750,000; 
thus a total of over $107,000,000 common stock has been issued 
for an equivalent amount in cash. The proceeds from the sales 
of stock have been used for the most part for improvements and 
the purchase of equipment. 

CONVERTIBLE BOND ISSUE. • . 

The Baltimore & Ohio R. R. authorized in January, 1913, an 
issue of $63,250,000 4^/^% twenty-year Convertible Gk)ld bonds 
dated March 1, 1913, and convertible into common stock until 
March 1, 1923, at $110 a share. Holders of preferred and com- 
mon stock of record January 24, 1913, subscribed for these bonds 
at 95^ and interest to the extent of 30% of their holdings. A 
large portion of the proceeds of this bond issue was used to retire 
$60,000,000 Short Term Notes. 

CINCINNATI, HAMILTON & DAYTON RY. 

Negotiations were made effective 1909, whereby the Bal- 
timore & Ohio R. R. would acquire on July 1, 1916, at a price 
then to be agreed upon or determined by arbitration, the con- 
trolling stock of the Cincinnati, Hamilton & Dayton Ry. In 
this connection a plan was effected for adjustment of future in- 
terest charges and the payment or adjustment of the floating debt 
of the Cincinnati, Hamilton & Dayton Ry., and providing ap- 
proximately $7,000,000 for improvements and working capital. 
Under this plan the B. & O. R. R. guaranteed $12,500,000 of the 
Cincinnati, Hamilton & Dayton Ry.'s First and .Refunding Mort- 
gage 4% 50-year bonds, dated July 1, 1909 ($9,177,000 in hands 
of the public), and $11,557,000 of that Company's 4% Notes, due 
July 1, 1913 (taken up at maturity by the Baltimore & Ohio 
R. R.), secured by a deposit of $13,000,000 of the First and 
Refunding bonds. On July 2, 1914, Receivers were appointed for 
the Cincinnati, Hamilton & Dayton Ry. (which see). 

REORGANIZATION OF C. H. & D. RY. 

The Baltimore & Ohio R. R. has united in a Plan and Agree- 
ment of Reorganization, dated February 15, 1916 under which 
it is proposed that The Baltimore & ()hio R. R. shall acquire 
all the securities to be issued by the New Railroad Company which 
is to be organized to acquire the interest of the present Cincinnati, 
Hamilton & Dayton Ry. in the main line between Cincinnati and 
Toledo, certain main line branches and the Une from Dayton 
to Wellston, comprising approximately 400 miles of road, being 
the more important part of the original C, H. & D. Ry. and that 
portion which can be operated to best advantage as part of the 
Baltimore & Ohio System. 

The Plan provides that the Baltimore & Ohio R. R. will issue, 
to be distributed in exchange for the existing securities provided 
for under the Plan and for other purposes of the reorganization, 
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its own direct obligations, to be known as its Toledo-Cincinnati 
Division Bonds, to be secured by the pledge of all the Refunding 
Mortgage bonds to be issued by the New Company. The bonds 
to be issued in exchange for the existing securities are to mature 
in 1959, are to bear interest at the rate of 4% per annum and are 
to be redeemable on any semi-annual interest date, in whole or 
in part, at 1025^% of their face value and accrued interest. The 
total authorized issue is not to exceed $35,000,000. 
The above properties are to be acquired subject to 
guaranteed stocks and bonds, which are to remain 

undisturbed, aggregating $1 1,336,200 

And there will be presently issued* of The ^ 

Baltimore & Ohio R., Toledo-Cincinnati 
Division Bonds referred to,, in ex- 
change for existing securities for which 
provision is made under the Plan, not 

to exceed $11,250,450 

And there will also be presently issued to 
provide the cash requirements under 
the Plan, including the retirement of 
Equipment Trust Notes, and the pur-' 

chase of new equipment 5,000,000 16,250,450 

Making a total of guaranteed stocks and 
funded debt outstanding and to be is- 
sued to the public, not to exceed. ..$27,586,650 

The Toledo-Cincinnati Division Bonds not presently is- 
sued (viz.: $18,749,550) are to be reserved to retire 
at maturity, or earlier, the bonds which are to remain 
undisturbed under the Plan, for the acquisition of 
underlying securities and for capital expenditures 
for equipment, additions and betterments and addi- 
tional property. 
The Plan further provides for the surrender by The Bal- 
timore & Ohio R. R. of the obligations held by it of 
the old Company, aggregating $22,695,143, together 
with the collateral securing the same, excepting cer- 
tain collateral of the estimated value of $3,368,000, 
which is to be retained, and for the payment by The 
Baltimore & Ohio R. R. of such an amount in cash as 
may be required to pay $700.86 for each of the General 
Mortgage Bonds of 1939 of the Cincinnati, Hamil- 
ton & Dayton Ry., which may become subject to the 
Plan, and for the delivery to The Baltimore & Ohio 
R. R. (1) of the entire capital stock of the New Com- 
pany, and (2) of the Adjustment and Improvement 
Mortgage Bonds of the New Company to an amount 
approved by the Reorganization Managers, and now 
proposed to be $20,000,000 
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As a part of the Plan of Reorganization arrangement is made 
for the purchase by the Reorganization Managers of the C, H. & 
D. Ry. General Mortgage Bonds at the rate of $700.86 per $1,000 
bond. Upon the recommendation of the Committee representing 
these bonds, the holders of 90% of them accepted prior to Novem- 
ber, 1916, the terms provided in the Plan. 

It is stated that the net ultimate investment of the Baltimore & 
Ohio R. R. in the C, H. & D. Ry. will approximate $35,892,000 
and that the securities of the New Company received by the 
B & O. R. R. will be valued at $25,000,000. In 1915-16 the cost 
of the investment was restated on the books of the Company and 
Profit and Loss was charged $10,892,000, representing the differ- 
ence between the net ultimate investment of the B. & O. R. R. 
and the estimated value of the securities to be received as per 
Plan of Reorganization. 

GENERAL. 

See notes of the Baltimore & Ohio Chicago Terminal R. R. 
for full information regarding the purchase of this company by 
the Baltimore & Ohio R. R. 

The Baltimore & Ohio Chicago Terminal R. R. made a mort- 
gage dated April 1, 1910, to secure an authorized issue of $50,- 
000,000 First Mortgage 4% bonds, due April 1, I960,- guaranteed 
by the B. & O. R. R. Of the $33,000,000 of these immediately 
issuable, the Baltimore & Ohio R. R. had to June 30, 1916, ac- 
quired $32,000,000, the remainder being held in the treasury of 
the Terminal Co. 

Under date of July 1, 1913, $20,000,000 5% One-Year Notes 
were sold to retire $11,557,000 Cincinnati, Hamilton & Dayton 
Ry. 4% Notes and for other purposes. At maturity these (B. & O.) 
Notes were retired with part of the proceeds of $35,000,000 One- 
Year 4}^% Notes. The latter issue of Notes matured June 1, 
1915, under which date $20,000,000 45^% Notes, due June 1, 1917, 
and $20,000,000 Ay^% Secured Notes, due June 1, 1918, were issued. 
The stockholders on November 16, 1914, authorized a Gen-/ 
eral Refunding Mortgage, covering the entire system and 
subsidiary lines, to secure not exceeding $600,000,000 bonds (un- f 
less stockholders should later consent to a larger issue;. In De- 
cember, 1915, $60,000,000 of these bonds, bearing interest at the 
rate of 5% per annum, and maturing 1995, were sold. $40,000,000 
of the proceeds derived from the sale of these bonds was used 
to retire the Notes due 1917 and 1918. 

On June 30, 1916, Current Assets, including $10,613,935 materials 
and supplies, exceeded Current Liabilities by $18,178,893. Current 
Assets included $17,475,668 cash. There was a credit balance to 
Profit and Loss of $27,641,420, a decrease of $8,955,050 compared 
with 1914-15. 

Of the total tonnage carried in 1915 16, bituminous coal con- 
tributed about A2y2% against 46% in 1914-15, 
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There were located along this company's lines in 1915-16, 231 
new industries. 

A comparative table follows of weight of rail in main track 
(not including trackage) June 30, 1916, as compared with June 
30, 1907: 

1916 ^ 1907 

100-pound rail (and over).. 1,637 miles * 435 miles 

90- " " 1,144 " " 

85- " " 1,895 " 3,632 " 

80- " " 44 " 67 " 

, 75. « " 345 " 258 " 

681/^ and 70-lb. rail'. '.*.*.*.*. v.*. V. 57 " 86 " 

67-lb. and lighter rail 668 " 1,180 " 

The average weight of rail as of June 30, 1916, was 87.0 pounds 
as compared witlf 80.8 pounds as of June 30, 1907. 

On December 6, 1914, the Baltimore & Ohio R. R. completed 
the construction of one track of a double track line and reloca- 
tion of parts of the old line between Okonoke and Orleans Road, 
W. Va., known as the Magnolia Cut-off. With the use of this 
improvement which has shortened the line 5.78 miles, it has been 
possible to increase the east-bound slow freight train load 36.36%. 
The freight trafiic density on this section of the line is the 
greatest throughout the entire system, at times exceeding 24,000,- 
000 ton miles per mile of road per annum. 

BALTIMORE & OHIO CHICAGO TERMINAL R. R. 

See Table, page 66. 

This is the successor company to the Chicago Terminal Trans- 
fer R. R. 

The Baltimore & Ohio R. R., in January, 1909, purchased a 
large block of preferred stock of the Chicago Terminal Transfer 
R. R. at $20 per share. In October, 1909, full stock control was 
acquired by purchase of additional preferred and common stock 
frpm the (Chicago, Burlington & Quincy R. R. 

On January 6, 1910, the Baltimore & Ohio R. R. purchased at 
foreclosure sale all of the property and franchises formerly 
owned by the Chicago Terminal Transfer R. R., which consist 
of a large railway mileage, passenger and freight terminal fa- 
cilities, docks and other properties in Chicago. 

The Baltimore & Ohio .Chicago Terminal R. R. issued $8,- 
000,000 stock all of which is owned by the Baltimore & Ohic 
R. R. and authorized an issue of $50,000,000 First Mortgage 4% 
bon^s, due April 1, 1960, guaranteed by the B. & O. R. R. O: 
the $35,000,000 of these immediately issuable, the Baltimore & 
Ohio R. R. had acquired to June 30, 1916, $32,000,000, the re- 
mainder being held in the treasury of the Terminal Co. 

The terminal properties of the Baltimore & Ohio Chicago Ter- 
minal R. R. are used by the following companies as tenants: Pere 
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Marquette R. R., Minneapolis, St. Paul & Sault Ste. Marie Ry., Chi- 
cago Great Western R. R., Suburban R. R., Chicago, Terre Haute & 
South Eastern Ry. and Chicago, Hammond & Western Ry. 

BUFFALO & SUSQUEHANNA R. R. CORPORATION. 

See Table, page (7. 

This company was incorporated December, 1913, to take over 
under foreclosure sale the property formerly operated by the 
Buffalo & Susqiiehanna R. R. The acquisition of the property 
followed a sale of it under the foreclosure of the mortgage 
securing the First Refunding Mortgage 4% bonds of the Buffalo 
& Susquehanna R. R., and the Buffalo & Susquehanna R. R. 
Corporation received the. property owned by the old company free 
from any mortgage debt. 

For several years the Buffalo and Susquehanna R. R., the pred- 
ecessors of this Corporation, had operated its railroad and had 
met its obligations ; but in 1907, there went into effect a lease cover- 
ing all its physical property, assets and income, to the Buffalo & 
Susquehanna Ry., which had built 86 miles of railway from 
Wellsville to Blasdell, N. Y., to extend the line to Buffalo. The 
lessee company had incurred a very heavy debt at the time of 
taking over the property under the lease. 

The Railway found itself unable to meet its obligations, and 
first defaulted on its bonds, and then in the payment of the rent 
due for the use of the Railroad, while taking all the income 
from the Railroad property. This rental was needed by the Rail- 
road to pay its fixed charges, and the failure to receive it re- 
sulted in a default on the coupon of the Railroad bonds matur- 
ing July 1, 1910. A receivership followed, under which the prop- 
erty was operated until deUvered to the Buffalo & Susquehanna 
R. R. Corporation December 31, 1913. 

During the receivership it was demonstrated what might be 
expected from the property, and on that experience the capitali- 
zation of the new company was based. The stock and bonds 
issued were as follows : 

Common Stock (Par $10p— voting trust) $3,000,0000 

Preferred Stock (4% cumulative— voting trust) *4,000,000 

First Mortgage 4% Bonds t6,959,000 

Equipment Trust Obligations, S%, Assumed 738,000 

♦Semi-annual dividends of 2% each have been paid on the pre- 
ferred since July, 1915. On August 1, 1916, and October 16, 1916, 
1% each was paid on the common stock. On December 30, 1916, 
3% was paid. 

fTotal authorized issue $10,000,000 ; interest rate on unissued 
bonds limited to 5% per annum. 

The former Buffalo & Susquehanna R. R. had outstanding 
prior to the reorganization, $9,510,000 First Refunding Mortgage 
4% bonds, $4,000,000 preferred stock and $5,694,000 common stock. 
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The common stock which was held wholly by the Buffalo & Sus- 
quehanna Ry. did not participate in the reorganization. The 
plan of reorganization was as follows : 



Securities of former 

Company. Assessed 

Bonds 

Stock ($50 par) 10% 

The total amount of assessment paid by the holders of the old 
preferred -stock was $400,000. 

Products of Mines (mostly bituminous coal and coke), con- 
tributed 79.8% of the total freight tonnage for the year ended 
Dec. 31, 1915. 

On December 10, 1915, the Wellsville & Buffalo R. R. was in- 
corporated with $850,000 capital stock as successor to the- Buffalo 
& Susquehanna Ry. The new company was authorized to operate 
its line by either steam, gasolene or electricity. Late in 1916 the 
operations of this property were abandoned. 

The Current Assets of the Buffalo & Susquehanna R. R. Cor- 
poration as of December 31, 1915, totalled $1,267,833. Current 
Liabilities amounted to $290,051. 

As of December 31, 1915, 68 miles of main track contained 85- 
pound steel and 169 miles contained 80-pound rail. 

BUFFALO, ROCHESTER & PITTSBURGH RY. 

See Table, page 68. 

The preferred stock is entitled to non-cumulative dividends of 
6% per annum. After the common stock has received 6% the two 
issues share pro rata. 

The following dividends have been paid annually since 1904: 
1904-6 1907 1908 1909-10 1911 1912 1913-14 1915 1916 
Preferred .... 6% 6 % 6 % 6% 6% 6 % 6% 6% 6% 
Common ..... 6% 5^/^% 4^^% 4% 5% 5^^% 6% ^ 4% 5% 

The dividend on the common stock was reduced from a 6% to 
a 4% basis February, 1915. In February, 1916, 2% was paid. In 
August, 191b, 3% was paid increasing the dividend to a 6% basis. 

The dividends are paid semi-annually, February and August. 
See a subsequent paragraph regarding dividends paid uppn the 
stock of the Mahoning Investment Co. 

FORMER OWNERSHIP OF COAL PROPERTIES. 

For a number of years the treasury assets included all except 
directors' shares of the Rochester & Pittsburgh Coal & Iron 
Co.'s stock (capital $4,000,000). In 1906-7 this stock was sold to 
the Mahoning Investment Co., Capital $4,200,000, the shares of 
which were distributed in December, 1906, among the holders of 
the preferred and common stock of the Buffalo, Rochester & 
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Pittsburgh Ry., in the proportion of 25% of the respective hold- 
ings of each stockholder. 

IMPROVEMENTS, ETC. 

Appropriations from surplus earnings for improvements, con- 
struction and equipment, have been made as follows : 

Year 1901-2 $583,562 Year 1910-11 $371,500 

Year-1902-3 950,749 Year 1911-12 375,000 

Year 1903-4 497,389 Year 1912-13 448,796 

Year 1905-6 394,142 Year 1913-14 348,352 

Year 1906-7 308,748 Year 1914-15 111,211 

Year 1909-10 315,000 Year 1915-16 ♦646,594 

*$52ifioo of the appropriation for 1915-16 was used to retire 
equipment bonds, and the balance used to purchase new equipment. 

Prior to July 1, 1908, $3,500,000 common stock had been sold 
to stockholders at par and the greater part of the proceeds used 
to pay for the construction of 63 miles of road. 

On May 1, 1907, a new Consolidated Mortgage was created to 
secure $35,000,000 50-year AVzfo bonds. Of these bonds, $3,000,000 
were issued immediately, $18,145,000 were reserved for retirement 
of underlying obligations and the balance reserved for the future 
wants of the company, to be issued at not exceeding $1,500,000 per 
annum. $9,712,000 of these bonds were outstanding June 30, 1916, 
and $1,604,000 were held in the Treasury. 

On June 30, 1916, Current Assets exceeded Current Liabilities 
by $2,794,034. Included in Current Assets were material and sup- 
plies to the value of $1,333,672. 

Product of Mines totalled about 79% of the freight tonnage 
moved in* 1915-16. 

In 1915-16 about 63% of the tonnage moved over the Buffalo, 
Rochester & Pittsburgh Ry. consisted of bituminous coal, against 
65% in 1914-15, 63% in 1913-14, 64% in 1912-13, 67% in 1911-12, 
68% in 1910-11, 65% each in 1909-10. 1908-9, 1907-8 and 1906-7. 

As of June 30, 1916, main and second track contained : 
151 miles of 100-pound rail, 23 miles of 85-lb. rail, 

489 miles of 90-lb. rail, 114 miles of 80-lb. rail, 

9 miles of 71 and 60-pound rail. 

362 miles of sidings contained 80-pound and heavier rail. 

CENTRAL R. R. OF NEW JERSEY. 

See Table, page 69. 

Dividends are paid quarterly beginning February. The divi- 
dend rate was increased in February, 1902, to 8%per annum, 
which rate was paid in 1908-9, but in December, 1909, an extra 
dividend of 2% was declared. In the years 1910 to 1916 regular 
<marterly dividends of 2% each were paid. There were also paid 
in each of these years from profits of the Coal Co. (1910 to June 
1915) extra dividends of 2% each in June and December, making 
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12% paid in each calendar year. The extra dividends for De- 
cember 1915 and for 1916 were from railway profits. 

As of June 30, 1916, the Reading Co. owned $14,504,000 of the 
capital stock of the Central R. R. of New Jersey. This stock was 
acquired iij 1901. 

COAL PROPERTIES. 

The Central R. R. of New Jersey owns practically all the stock 
of the Lehigh & Wilkes-Barre Coal Co., viz.: $8,489,650 of $9,- 
210,000 outstanding. The stock is carried on the company's books 
at a cost or book value of approximately $2,528,000. 

The gross earnings of the Lehigh & Wilkes-Barre Coal Co. 
were for 1915-16, $18,155,724 against $16^858,087 in 1914-15; $18,- 
444,813 in 1913-14; $20,628,564 in 1912-13; $18,742,624 in 1911-12; 
$16,879,575 in 1910-11, and $16,284,969 in 1909-10. The surplus for the 
year 1915-16, after payment of $1,197,300 in dividends, was $1,498,169; 
$1,414,555, 1914-15; $2,146,178, 1913-14; $3,225,589, 1912-13. Earnings 
of Coal Department are reported separately. 

In December, 1909, an initial semi-annual dividend of 6^% 
was declared on the Coal Co.'s stock, which rate has been main- 
tained owing to'a Decree of the U. S. District Court handed down 
October 27, 1915, the C. R. R. of N. J. was enjoined from accepting 
any dividend on the Coal Co. stock. This dividend would have 
amounted to $1,103,654 in 1915-16. The sums secured by the C. R. 
R. of N. J. from these dividends were slightly in excess of the 
extra dividends declared by the company in 1910, 1911, 1912, 1913 and 
1914. 

The total bonded debt of the Coal Co. amounted, on June 30, 
1915, to $14,496,000 Consolidated Mortgage 4% serial bonds of an 
authorized issue of $20,000,000, guaranteed principal and interest 
by the Central R. R. of N. J. . ^ 

GENERAL. 

Jointly and severally with the Lehigh Coal & Navigation Co. 
the C. R. R. of N. J. guarantees principal and interest of $1,- 
062,000 General Mortgage 5s ($2,587,000 outstanding) of the Le- 
high & Hudson River Ry. The C. R. R. of N. J. guarantees the 
$4,987,000 5s, due 1921, of the American Dock & Improvement Co. 

As of June 30, 1916, C. R. R. of N. J. owned among other 
securities, $3,000,000 American Dock & Improvement Co.'s stock, 
$2,000,000 stock of the New York & Long Branch R. R., $3,110,000 
of its own Equipment bonds, $1,167,000 C. R. R. of N. J. Gen- 
eral Mortgage 5% bonds and $4,866,000 Reading Co. and the 
P. & R. Coal & Iron Co. 4% General Mortgage Bonds. $1,600,000 
Lehigh Valley R. R. stock previously owned was sold and the 
profit derived from the same (fully $2,000,000) was mostly in- 
cluded in Other Income in the annual report of the company for 
1909-10. There were owned a total of $20,905,091 par value of 
stocks of various companies carried at a book value of $14,234,437; 
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also $11,431,600 face value of bonds, carried at $10,972,681. A 
large part of the stocks were pledged, but the bonds were un- 
pledged. 

From the surplus earnings for recent years there have been 
appropriated for improvements, additions, new equipment and de- 
preciation, the following sums: 

Year 1903-4 $1,665,146 Year 1908-9 $2,000,000 

Year 1904-5 2,697,702 Year 1909-10 4,000,000 

Year 1905-6 3,373,799 Year 1910-11 3,000,000 

Year 1906-7 3,512,062 Year 1911-12 2,000,000 

Year 1907-8 2,000,000 Year 1912-13. . . .' 4.040,467 

The amount of stock and bonds of this company outstanding 
in the hands of the public, June 30, 1916, compares with June 30, 
1905, as follows (this does not include bonds and Equipment Cer- 
tificates in Treasury) : 

June 30, 1905 June 30 1916 

Stock $27,425,800 $27,436,800 Increase $11,000 

Bonds 49,128.000 43,924,000 Decrease 5,204,000 

The balance sheet as of June 30, 1916, showed Current Assets 
(including $2,418,981 material and supplies), $11,073,191 and Cur- 
rent Liabilities, $(5,489,493. The Profit and Loss Surplus was $12,- 
775,684. Additional Expenditures on Property through Income and 
Surplus to an amount of $26,387,733 were carried on the balance 
sheet as Corporate Surplus. 

CUMBERLAND VALLEY R. R. 

See Table, page 70. 

The preferred issues and the common are receiving 8% per 
annuni, payable quarterly, beginning January. This rate has been 
paid since 1885. An extra dividend of 4% was paid on all classes 
of stock in 1908 and 1909. 

This company has no bonded debt other than $5,420 Equip- 
ment Trust Obligations. 

During recent years appropriations have been made for bet- 
terments or .sums have been credited to Reserve for Additions 
and Betterments, as follows: 

Year 1915 $649,991 Year 1910 $543,717 

YeaT 1914 520,545 Year 1908 719,017 

Year 1913 424,859 Year 1907 842,873 

Year 1912 445,866 Year 1906 820,396 

Year 1911 302,959 Year 1905 709,031 

To represent a portion of the surplus income expended in past 
years for improvements, etq^ an extra dividend of $100 in com- 
mon stock per $50 share of stock (all classes) was declared to 
holders of record December 31, 1909. 

Coal and Coke contributed about 67% of the total tonnage 
carried in 1915. 
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In December, 1906, the Pennsylvania R. R. offered to exchange 
three shares of its stock for one share of Cumberland Valley 
R. R. stock, and to December 31, 1915, had acquired under this 
offer all excepting $24,900 par value of the outstanding stock. 

As of December 31, 1915, Current Assets amounted to $1,388,448. 
while Current Liabilities were $595,752. 

DELAWARE & HUDSON CO. 

See Table, page 71. 

Dividends are paid quarterly, beginning March. The dividend 
rate is at present 9%, the rate having been raised in January, 
1907, from 7% to 9%. A dividend of 9% (in quarterly payments) 
has been declared for the calendar year- 1917. 

From the date of its organization (1826) to December 31, 1916, 
this company has paid a total of 226- cash dividends aggregating 
686% or approximately $122,350,000. 

For years a large amount of betterment and new work has 
been provided for by charges to expenses, both in the Railroad 
and Coal Departments. 

ISSUES OF NEW SECURITIES DURING RECENT YEARS. 

To provide for the payment of maturing bonds, and for other 
purposes, there was sold to stockholders in 1904, $7,000,000 of an 
authorized issue of $10,0(X),000 capital stock at $135 per share. 

In 1906, $7,000,000 6% and $3,000,000 7% bonds of the Albany & 
Susquehanna R. R. matured. To provide funds for the retire- 
ment of these bonds there were offered at par to stockholders 
$10,000,000 Albany & Susquehanna R. R. Slifo' bonds convertible 
at option of holder until April 1, 1916, into capital stock of the , 
Delaware & Hudson Co. at the rate of $200 in bonds for $100 in 
stock. The Albany & Susquehanna R. R. is leased for 150 years 
from 1870, the rental at that time being 9% yearly on its capital 
stock. After the above mentioned bonds were refunded, at an 
annual interest saving to the Delaware & Hudson Co. of an amount 
equal to about 3^A% yearly on the Albany & Susquehanna R. R. 
stock, the stockholders of the latter company claimed that the 
benefit resulting from this saying should accrue to their stock. 
The Court sustained their position. Under this judgment the Dela- 
ware & Hudson Co. paid to the Albany & Susquehanna R. R. in 
1909 the sum of $1,350,512 and charged same to Profit and Loss. 
The Court further ordered the Delaware & Hudson Co. to pay to 
the Albany & Susquehanna R. R. a further annual rental of 
$120,750, so that the yearly dividend rate on the latter company's 
stock has been increased to 12.45%. 

To April 1, 1916, $3,556,000 Albany & Susquehanna R. R. 314% 
bonds had been converted into stock and the bonds were held in 
the treasury of the Delaware & Hudson Co. 

In 1906, $14,000,000 4% convertible debentures, due June 15, 
1916, of the Delaware & Hudson Co. were subscribed for by 
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stockholders at par. These debentures were exchangeable for 
stock until June 15, 1912, at the rate of $200 in debentures for 
$100 in stock. $13,973,000 of these debentures remained unchanged 
at maturity. They were paid off with part of the proceeds of an 
issue of 5% Convertible Debenture bonds (see second paragraph 
following). 

In 1908, the stockholders authorized $50,000,000 First and Re- 
funding Mortgage 4% bond due 1943. The bonds were subject 
to call as an entirety only, at 1075^ on anv interest day beginning 
May 1, 1918. Of these bonds. $13,309,000 were sold in 1908; 
$7,395,000 were sold in 1909; |7,000,000 were sold in 1911, and 
$4,500,000 in 1914, making $32,204,000 outstanding January 1, 1917. 

$10,000,000 Ay2% equipment bonds, due 1922, were sold in July, 
1907. $650,000 must be set aside by the company annually to 
purchase these bonds or other securities or to purchase new equip- 
ment all to be held as security for this issue. Stockholders of 
record, September 9, 1915, were permitted to subscribe on or before 
October 6, 1915, to the extent of 34% of their stockholdings, 
to an issue of $14,451,000 5% Debenture bonds, due October 
1, 1935, and convertible into stock for ten years, beginning October 
1, 1917, on the basis of $1,500 bonds for $1,000 par value of stock. 
The proceeds of this Convertible Debenture bond issue, were as 
stated above, mostly used to retire the $13,973,000 maturing 4% 
Debentures. $5,000,000 7% bonds mature September 1, 1917. 

SECURITIES OWNED — ^FINANCES. 

On December 31, 1915, the Delaware & Hudson Co. owned 
$27,371,774 par value of stocks and $5,350,716 par value of bonds 
• of other corporations The ledger value of these securities was 
$23,419,521 and $5,124,796 respectively. 

TRACTION LINES ACQUIRED. 

In 1905, a half -inter est in the stock of the Schenectady Ry. was 
purchased; likewise over 99% of the stock of the United Traction 
Co. of Albany was acquired. The latter company in 1906 acquired 
most of the stock and bonds of the Hudson Valley Ry., an elec- 
tric road. The Delaware & Hudson Co. owned on December 31. 
1915, $12,499,600 of the $12,500,000 stock of the United Traction 
Co., also controlling interest in various other traction lines. These 
companies in recent years have paid dividends as follows; 

1910 " ■ 

United Traction Co 4% 

Troy & New England Ry... 4% 

Schenectady Ry 6^^% 

Plattsburgh Traction Co. .. 5% 

COAL DEPARTMENTS. 

The amount of anthracite coal produced by the Coal Depart- 
ment during 1915 was 8,100,767 tons, of a total of 66,122,062 tons 
produced in the region during that year. The estimated amount 
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of mineable coal owned and controlled January 1. 1909, was con- 
siderably above 600,000,000 tons. Value of unmined coal owned 
and controlled as shown among assets (1915) was $14,272,695. 

47% of the total revenue freight tonnage moved in 1915 con- 
sisted of anthracite coal, against 44% in 1913, 41% in 1912, 47% 
in 1911, 44% in 1910. 43% in 1909, 52% in 1908, 49% in 1907. 
About 57% of the total • freight tonnage moved in 1914 consisted 
of coal and coke. 

The earnings of the Coal Mining Department since 1908 have 
been as follows: 

Profit (not 
Gross including interest 

Earnings on investments) 

1909 $16,340,290 $206,454 

1910 11,806,888 41,923 

1911 13,355,014 Loss 24,301 

1912 13,397^557 230,944 

1913 16,045,308 801,692 

1914 15,517,042 640,887 

1915 15,860,677 776,038 

The surplus of $640,887 for 1915 remained after appropriations of 
$800,380 for construction and betterments. 

MISCELLANEOUS. 

Through stock ownership, the Delaware & Hudson Co. controls 
the Quebec, Montreal & Southern Ry. (144 miles), the Napier- 
ville Junction Ry. (28 miles), and the Cjreenwich & Johnsonville 
Ry. (32 miles). Following the completion of the construction of 
about 50 miles additional, the Quebec, Montreal & Southern Ry. 
will have a mileage of 264 miles with running rights on 16 miles 
additional. The Delaware & Hudson Co. will then control the 
shortest line between Quebec and New York, between Montreal 
and New York, and between Quebec and Montreal. 

On March 29, 1915 there was completed a line known as the 
Wilkes-Barre Connecting R. R. connecting the lines of the Dela- 
ware & Hudson Co. with the Pennsylvania R. R. The cost of this 
railroad to December 31, 1915, was $2,214,724. The Pennsylvania 
R. R. will pay one-half of the interest upon obligations of the 
Wilkes-Barre Connecting R. R. 

DELAWARE. LACKAWANNA & WESTERN R. R. 

See Table, page 72. 

Dividends are paid quarterly, beginning January. Present reg- 
ular rate, 10% per annum. In December, in each of the last 
eleven years, an extra dividend of 10% has been paid. (See next 
paragraph.) 

Dividend disbursements from organizations to 1915 amounted to 
approximately $151,000,000 in cash and $23,009,220 in stock. In 
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addition valuable rights have been given to the stockholders. A 
total of $10,569,500 stock of the Lackawanna R. R. of N. J. (see 
below), was also distributed among the Delaware, Lackawanna & 
Western R. R. stockholders. 

INCREASE IN STOCK. 

In July, 1909, special dividends of 15% in stock and 50% in 
cash were declared by the Railroad Co. and the stockholders were 
given the right to use one-half of their cash dividend to sub- 
scribe at par for $6,590,700 stock (entire issue) of the Delaware, 
Lackawanna & Western Coal Co. This company was formed in 
furtherance of a plan to separate the Railroad's coal business 
from its transportation business. Prior to the formation of the 
Coal Co. the Railroad Co. owned directly its anthracite mines 
(see following). See a following paragraph regarding dividends 
paid on the stock of the Coal Co. 

To provide for this stock dividend of 15% and for the merger 
of two subsidiary companies* the authorized stock of the Rail- 
road Co. was increased to $30,277,000. The Railroad Co. issued 
to its stockholders in 1911, $10,569,500 stock of the Lackawanna 
R. R. of N. J. ($11,000,000 authorized), being an amount equal 
to 35% of their respective holdings. The Delaware, Lackawanna 
& Western R. R. guarantees annual dividends of 4% on this stock. 
This stock was issued in connection with the building of a cut-oflF 
(28 miles) from Hopatong. N. J., to near Portland, Pa. The total 
cost of this cut-off was $11,065,511. 

In 1912, an increase in stock from $30,277,000 to $42,277,000 was 
voted. The $12,000,000 new stock was offered to the stockholders of 
record January 4, 1913, at par. The proceeds were used to 
shorten, by 3.6 miles, that portion of the main line between 
Scranton, Pa., and Binghamton, N. Y., by the construction of a 
40-mile cut-off, Clark's Summit, Pa., to Hallstead, Pa. 

GENERAL. 

Appropriations from income for general renewals and better- 
ments have been made as follows : 

Year 1904 $3,446,719 Year 1910 $2,542,117 

Year 1905 3,587,486 Year 1911 2,200,628 

Year 1906 5,551,619 Year 1912 1,720,698 

Year 1907 3,820,088 Year 1913 1,879,576 

Year 1908 *2,781,603 Year 1914 1,299,286 

Year 1909. 2,099,454 Year 1915 1,616,056 

*/» former years $1,172,121 of this amount would have been 
charged to Maintenance of Way. 

$5,000,000 and $ll,677-,000 7% bonds of the Morris & Essex 
R. R. Co., leased to the Delaware, Lackawanna & Western R. R^ 
matured in 1914 and 1915, respectively. The $5,000,000 bonds 
were paid off at maturity. The bonds, due 1915, were purchased 
by the Delaware, Lackawanna & Western R. R. and are held in 
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their treasury pending delivery of Morris & Essex R. R. 3^% 
bonds. $12,000,000 6% bonds of the New York, Lackawanna & 
Western R. R. (leased) mature in 1921. The "Lackawanna" itself 
has no bonds outstanding other than $320,000 Bangor & Portland' 
Ry. bonds. 

The balance sheet as of December 31, 1915, showed Current Assets 
of $11,423,302 as against Current Liabilities of $7,522,846. The credit 
balance to Profit and Loss on that date amounted to $39,231,337. 

COAL DEPARTMENT. 

Earnings of the Coal Department have been reported as follows: 
Total Profit after all 

Sales and Expenditures for Sales 
Earnings Improvements (tons) 

1909 $35,535,813 $4,628,771 $10,565,900 

1910. 21,708,054 3,381,262 9,916,837 

1911 22,506,214 3,490,085 9,891,111 

1912. 21,659,116 3,885,508 9,233,230 

1913 22,695,996 3,184,686 9,244,763 

1914 23,949,079 4,357,007 9,427,905 

1915 22,802,210 *3,443,040 9,1 13,144 

*$i,Qo6,i2S of same appropriated, to cover Value in Ground of Coal 
Produce from Company's Fee Lands ($2,001,448 in 1914). 

The tonnage of anthracite coal moved in 1915 was 9,455,405 
tons or 41% oi the total tonnage against 43% in 1914, 41% in 1913, 
4P/^% in 1912, 46% in 1911, 46% in 1910 and 50% in 1909. 

It has been estimated that the total unmined coal supplies of 
this company approximate 400,0(X),000 tons of anthracite. 

In conformance with the decree of the Supreme Court that 
railroads cannot lawfully transport in Inter-State commerce 
coal owned by themselves. Sales Division of the Coal Department 
was discontinued August 1, 1909, and a coal selling company 
(Delaware, Lackawanna & Western Coal Co.), was organized. 

For the period from August 1, 1909, to December 31, 1914, the 
Delaware, Lackawanna & Western Coal Co. reported as follows: 
Coal Sales Surplus Dividends 

1909 (5 months) ....$16,615,694 $657,735 $164,751 (2^^%) 

1910 38,668,250 1,542,616 659,070 (10%) 

1911 39,865,493 1,795,660 659,070 (10%) 

1912 39,399,909 2.644,333 659,070 (10%) 

1913 38.376.486 2,096,781 1,977,210 (30%) 

1914 39,647,591 2.082,206 1,318,140 (20%) 

An extra dividend of 50% was paid on this stock July, 1915, 

making 60% for the calendar year; in July, 1916, 10% extra was 
paid. The regular dividend on this stock is at the rate of 2j/2% 
quarterly. 

As previously stated, the Coal Co. has $6,590,700 stock out- 
standing. 
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In December, 1909, the "Lackawanna" sold its holdings in 
Lehigh Valley R, R. stock amounting to $1,850,000 par value. The 
amount realized therefrom above the original cost was $2,622,739. 

In November, 1915, the Delaware, Lackawanna & Western 
R. R. opened its new 39.6 mile cut-off between Clarl<^s Summit 
and Hallstead, Pa., which reduces the length of the main line 
3.6 miles, and by cutting down grades and curves permits a 
saving of 20 minutes in the time of passenger trains and an hour 
in the time of freight trains, besides reducing from five to two the 
number of engines required to haul heavy freight trains up the 
grades between Scranton and Binghamton. The cost of the im- 
provement was about $12,000,000. The Tunkhannock viaduct, which 
forms a part of this cut-off is 2,375 feet long and 240 feet high. 
This structure is of concrete and is by far the largest of its kind 
in the world. 

ERIE R. R. 

See Table, page 73. 

The first preferred and second preferred stocks are limited to 
non-cumulative dividends of 4% per annum. From January 1, 1901, 
to June 30, 1907, cash dividends were paid on the first preferred 
stock to an aggregate amount of 22% and on the second preferred 
stock to an aggregate amount of 8% ; total dividends paid, 
$11,816,328. The usual cash dividends were omitted in the autumn 
of 1907, and instead thereof dividends were declared in scrip, 
payable 1917. The Public Service Commission forbade the issue 
of these scrip dividends. No dividends have since been paid. The 
company has the right to retire the preferred stock at par for cash. 

Appropriations for improvements, additions, etc., have been made 
from income as follows : 

Year 1902-3 $2,377,856 Year 1909-10 $737,087 

Year 1903-4 1,540,320 Year 1910-11 1,339,737 

Year 1904-5 1,360,555 Year 1911-12 582,452 

Year 1905-6 1,926,973 Year 1912-13 657,588 

Year 1906-7 1,642,029 Year 1913-14 502,743 

Year 1907-8. 575,804 July to Dec, 1914 751,765 

Year 1908-9 381,927 Year 1915 1,383,754 

Since the report for 1901-2, the annual reports have not shown 
the amounts included in expenses for extraordinary improvements. 
In 1915-16, $836,068; in the period from July 1, 1913 to December 
31, 1914, $1,164,659 and in 1912-13, $765,519 appropriations for Sink- 
ing Fund were deducted from Surplus. Sinking Fund payments 
were previously included in Fixed Charges. 

EXPENDITURES CHARGED TO CAPITAL. 

From December 1, 1895, to December 31, 1914, $33,221,947 had 
been expended for improvements and additions, and $61,650,860 ex- 
pended for new equipment and charged to capital account 
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From December 1, 1895, to December 31, 1915, the Erie R. R. 
received $45,844,628 cash from all sources for construction and 
equipment purposes as follows: 

Cash turned over by the Erie Reorganization Committee. .$4,343,850 
Cash from sale of securities turned over by Committee. . 2,973,199 

Cash for sale of $5,000,000 Prior Lien Bonds 4,539,884 

Cash from sale of $3,000,000 General Lien Bonds 2,484,111 

Cash from sale of $21,015,000 Convertible Bonds 19,215,000 

Partial proceeds from sale of Collateral Gold Notes 9,750,000 

Cash from other sources « 2,538,584 

Total $45,844,623 

From December 1, 1895, to December 31, 1914, the company ex- 
pending from its current cash for liquidating the Receivership of 
the N. Y., L. E. & W. R. R. Co. and for construction and equip- 
ment purposes the sum of $39,327,339, for which it is or will be 
entitled to be reimbursed from the sale of either General Lien 
bonds or Convertible bonds. On December 31, 1914, the company held 
pledged as collateral for various issues of Notes $16,839,000 of the 
General Lien bonds, which had been turned over by the Trustee. 
These were part of $17,000,000 General Lien bonds, reserved by the 
provisions of the mortgage for construction purposes. The company 
also held $10,985,000 Convertible bonds (pledged as collateral for 
Notes). On December 31, 1915, $7,781,000 Pennsylvania Collateral 
Trust bonds were held alive in the sinking fund. * 

CONVERTIBLE BONDS. 

To December 31, 1914, the company had sold all except $985,000, 
of $22,000,000 Seriies A and B bonds outstanding of an authorized 
issue of $50,000,000 4% Convertible 50-year bonds. Of these bonds 
$10,000,000 (Series A) were issued in 1903 for improvements and 
equipment. The bonds of this series were convertible at any time 
before April 1, 1915, into common stock at $50 per share. Stock- 
holders of record, October 21, 1905, were offered the ri^ht to sub- 
scribe pro rata at par for $12,000,000 (Series B) of this issue. The 
bonds of the latter series are convertible into common stock at 
$60 per share at any time prior to October 1, 1917. The proceeds 
of these bonds were applied to improvement work. See a later 
paragraph regarding the issue of $19,627,130 General Mortgage 
4% convertible bonds. 

COLLATERAL NOTES. 

On April 8, 1911, $13,984,000 6% of 3-year Notes matured, and 
on the same date $12,500,000 Collateral Trust 6% Gold Notes, due 
April 8, 1914, were issued (see following). 

On October 2, 1911, the Erie R. R. issued $4,550,000 3-year Col- 
lateral 5% Notes due October 2, 1914. These notes were issued 
to retire $3,000,000 Erie & Jersey R. R. Notes due December 1, 
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1911, and maturing Notes of the Genesee River R. R. (see a fol- 
lowing paragraph). 

Under date of April 1, 1912, $10,000,000 3-year 5% Collateral 
Notes were sold. At the maturity of these Notes the Erie R. R. 
issued $10,000,000 5% one-year Notes due April 1, 1916. These 
were retired with a portion of the proceeds of an issue of 4% Con- 
vertible General Mortgage bonds (see a following paragraph). 

At the maturiity of the $12,500,000 6% Notes, April 8, 1914, the 
Erie R. R. issued $13,500,000 5^/^% Notes due April 1, 1917. These 
Notes which are redeemable at 102 are secured by $14,839,000' 
Erie R. R. General Loan 4% bonds, $985,000 Convertible "B" bonds, 
$6,306,000 N. Y., Susquehanna & Western R. R. preferred stock 
and by $2,753,800 par value of other securities. 

INCREASE IN BONDS FROM 1900. 

The increase in the Bonded Debt and Notes outstanding of the 
Erie R. R. from June 30, 1900, to December 31, 1915, is_a£cpunted 
for as follows: 

Outstanding Outstanding 

June 30, 1900 Dec. 31, 1915 Increase 

Prior Lien 4% $32,452,000 $35,000,000 $2,548,000 

General Lien 4% 32,954,000 *35,885,000 2,931,000 

Convertible 4% None t21,115,000 21,115,000 

Pennsylvania Coll. 4% . None ^26,219,000 26,219,000 

Short Term Notes .... None 23,280,000 23,280,000 



Net increase in bonds (approx.) $76,093,000 

*Does not include $i6,8sg,ooo bonds owned by the company and 
pledged against Notes. The Consolidated Prior and the Consoli- 
dated General Mortgage bonds have voting power — ten votes for 
each $1/000 bond. 

-fDoes n'ot include $985,000 Series "B" bonds and $i0fiO0fioo 
other convertible bonds deposited as part collateral for Notes. 
%Does not indude $7,781,000 bonds in Sinking Fund. 

EQUIPMENT TRUSTS. 

A large part of the expenditures for New Equipment has been 
financed by the sale of Equipment Trusts. 

Amount of Trusts outstanding on June 30, 1900 $4,652,284.13 

New Trusts created during 15^ years to December 

31, 1915 : 44,587,876.00 



$49,240,160.13 
Aggregate payments made on all Trusts during 15^ 

years 36,073,177.15 

Equipment Trusts outstanding December 31, 1915 $13,166,982.98 

Note. — On June 30, 1896, Equipment Trusts were outstanding to 
the amount of $6,032,693.75. 
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SURPLUS EARNINGS FROM 1900. 

After the payment of sinking fund charges (excepting from July 
1, 1912, to December 31, 1915), taxes, rentals and all fixed charges, 
the total Surplus Earnings of the Erie R. R. for the 155^ years to 
December 31, 1915, were $61,718,581, and were disposed of as fol- 
lows: 

Surplus Earnings for 155^ years to December 31, 1915.. $69,954,662 
Dividends paid 11,816,328 

Surplus after dividends paid $58,138,334 

Appropriations for Additions and Betterments (also' 

for Sinking Fund Payments since July 1, 1912) 18,526,836 

Balance $39,611,498 

$15,775,000 Equipment -Certificates were outstanding November, 
1916. 

RECENT FINANCING. 

In February, 1915, the Erie R. R. sold $7,400,000 Erie & Jersey 
R. R. First Mortgage 6% bonds due July 1, 1955, and $6,000,000 
Genesee River R. R. First Mortgage 6% bonds due July 1, 1957. 
Each issue of bonds is subject to call as a whole or in part to July 
1, 1920, at 110 and thereafter at 115, and each issue established 
a cumulative sinking fund in 1916. The proceeds from the sale of 
these bonds were mostly used to retire $13,050,000 Notes issued to 
cover cost of construction of the Genesee River and Erie & Jersey 
cut-ofFs. The Genesee River R. R. (which has been merged into 
the Erie R. R. system) operates 32.66 miles of road between Cuba 
Jc. and Hunts Jc, N. Y., a section of the Erie R. R. main line New 
York to Chicago. The ruling grade is 0.2% eastbound and 0.3% 
westbound as compared with grades of 0.8% eastbound and 1.0% 
westbound on the old main line. The saving of time hy use of the 
Genesee River cut-off is 1 hour and 54 minutes eastbound and 1 
hour and 58 minutes westbound. The traffic density of this line (in 
1913) was about 5,550,000 ton-miles. 

The Erie & Jersey R. R. operates 38.6 miles of road from High- 
land Mills to Graham, N. Y., practically a water level route. It 
is double tracked throughout and carries the freight traffic of the 
New York division. 

. In June, 1915, a new Refunding and Improvement Mortgage was 
proposed. Bonds under this mortgage can be issued to an amount 
equal to three times the amount of stock outstanding. This mort- 
gage was ratified by the stockholders December, 1916. 

-Under date of January 7, 1916, it was announced that the Erie 
R. R. proposed to dispose of $19,627,130 General Mortgage Series 
D 4% Convertible bonds, secured by the General Mortgage of April 
1, 1903, due 1953, and, at the option of the holder, convertible at par 
into common stock of the company at $50 per share (i. e., $200 par 
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value of stock for $100 par value of bonds) after April 1, 1918, and 
before October 1, 1927, and to offer such bonds for subscription at 
the price of 85% and accrued interest, to the stockholders of all 
classes and also to the holders of the outstanding General Mortgage 
Convertible Bonds, Series B, heretofore issued under the General 
Mortgage. 

Each stockholder was offered the right to subscribe for an amount 
of bonds equal to 10% of his stock holdings. Holders of the Series 
B bonds v^rere offered the right to subscribe to the extent repre- 
sented by the stock into which such bonds were convertible, the 
holder of each $1,000 bond thus having the rights accruing to 16^ 
shares of stock. 

The plan of the directors was to combine in one series the $10,- 
000,000 Series C bonds owned by the company (previously referred 
to) and $18,000,000 of bonds issuable under the General Mortgage 
(authorized $50,000,000) and to confer upon the holders of all such 
bonds the conversion right above specified. 

The proceeds of the $19,627,130 of bonds offered for subscription 
as above stated (being bonds received and to be received under the 
provisions of the General Mortgage in reimbursement of capital ex- 
penditures) were to be used (a) $10,000,000 in retirement of the 5% 
notes of the Erie R. R. which matured April 1, 1916, (b) about 
$2,000,000 to complete the double tracking and grade reduction on a 
stretch of about 35 miles on the Chicago & Erie Division, and to 
increase terminal facilities, and (c) to provide in part for the retire- 
ment of the company's issue of 55^% Notes due April 1, 1917. The 
retirement of that issue of notes will complete the refunding of all 
of the company's short term debt, which in March, 1914, amounted 
to $34,550,000. Interest charges on the convertible bonds sold is at a 
rate 2^)proximating 1^% per annum less than that heretofore paid 
on the Notes. 

Re f erring lo the sale of these convertible bonds. President Under- 
wood in a letter to stockholders stated the following facts regarding 
the company: 

"Since 1901, the Erie R. R. has expended about $105,000,000 for 
additions and betterments, including double-tracking, improvement 
of grades and alignment, additional tracks and sidings, additional 
equipment, additions to and improvement of terminals and stations, 
bridges and other structures, automatic signals and interlocking 
plants and other safety devices, elimination of grade crossings, and 
other improvements ordinarily chargeable to capital, and for the 
more satisfactory and efficient handling of traffic and the increased 
safety and convenience of the public. Of these expenditures about 
$14,400,000 was appropriated, and about $30,600,000 additional was 
paid from income, which during these years, amounted to about 
$46,750,000 in excess of fixed charges and such dividends as were 
paid on the preferred shares. The company still holds, in treasury 
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(subject to pledge), the securities issued to it in part reimbursement 
for such $30,600,000 expenditures. 

"It is believed that these expenditures have been judiciously made, 
and they have increased greatly the capacity and operating efficiency 
of the property. The, double tracking and reduction of grades on 
the lines to Chicago and to Buffalo, and the other capital improve- 
ments already made, supplemented by those which the marketing of 
these convertible bonds will enable it to make, will bring near to 
completion the most important and essential parts of the general 
plan, adopted in 1902, in anticipation of the making of its General 
Mortgage, to enable the company to secure the traffic believed to be 
available and to permit its handling at a lower cost. 

"The physical character of the Erie R. R. at the beginning of the 
aforesaid period limited its annual gross revenue to about $40,000,000. 
These improvements, now nearly completed, will afford a capacity 
for the handling of traffic sufficient to yield a gross revenue of at 
least $100,000,000 per annum. 

"The extent to which the capacity of the property has been in- 
creased by such expenditures is indicated by the following compari- 
son of its gross revenue from 1902 to 1915. During this period the 
gross revenue has increased from about $40,000,000 for the fiscal 
year ended June 30, 1902, to over $65,000,000 in 1915 (partly esti- 
mated), or about 60%, while during the same period the revenue 
train mileage increased but slightly over 5%. 

"During the period of 12 years ended June 30, 1914, the average 
annual gross operating revenue was $52,730,145; gross income after 
expenses and taxes $17,444,892 ; interest, rentals, etc., $12,569,946, 
and net income $4,874,946. (Year 1915 net income $8,236,041.) 

"Due largely to reduction of grades and double tracking, the in- 
crease in business during the last 15 years has not been attended with 
a similar increase in transportation cost. In 1901 it required 13^300,- 
000 freight train ijiiles to. move traffic yielding a revenue of $29,- 
285,00(1 or $2.20 revenue per train mile, while in the first ten months 
of 1915 it required only about 10,343 ,(X)0 freight train miles to move 
traffic yielding a revenue of $40,896,738, or $3.95 revenue per train 
mile — an increase of 79.55%. The average number of tons of freight 
per train has increased from 399.57 in 1901 to 727.17 during the first 
ten months of this year, and during the same period the cost per 
ton mile has decreased from 3.92 mills to 3.40 mills. 

"While the development of the system has been intensive rather 
than extensive, and during these years the increase in miles of road 
has been only 42 miles, the company has nearly doubled its second 
track mileage, and has materially increased its third and fourth 
track mileage. The ruling grade against east bound traffic on the 
Erie Railroad proper between Salamanca and tidewater, a distance 
of 414 miles, has t^en reduced to two-tenths of one per cent., which 
is lower than the ruHng grade on east bound traffic on any other 
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line, between tidewater and the western gateways at Pittsburgh, 
Buffalo or the Ohio State line. During the past fourteen years the 
average weight of rail in the main line track has been increased 
10% to an average of 91 pounds, and the capacity of the bridges has 
been increased 31%." 

GENERAL. 

The balance sheet of December 31, 1915, showed Current Assets 
$19,778,005 (including $4,386,101 materials and supplies and $9,665,485 
cash), and Current LiabiUties $22,764,661. There was a Corporate 
Surplus of $51,265,122. 

$26,643,28/ or 61.4% of the total operating expenses for 1915 was 
paid by the company direct to labor, being distributed among 
38,782 employees. 

The coal tonnage contributed 4VA% of the total tonnage trans- 
ported in 1915, against 44% in 1913-14. 

About 24% of the tonnage handled in 1915 consisted of anthra- 
dte coal and 18% consisted of bituminous coal. 

The Erie R. R. owns practically all of the stock of the New 
York, Susquehanna & Western R. R. Co. (operated separately). 

The average number of tons of coal transported per train and 
per loaded car, by Grand Divisions during 1915, was as follows: 

Tons per Tons per 
Mileage Train Loaded (^ 

Erie 1,390 810 24.98 

Nypano 598 594 21.94 

Chicago & Erie 269 760 23.16 

2,257 733 23.84 

FONDA, JOHNSTOWN & GLOVERSVILLE R. R. 

See Table, page 74. 

The preferred stock of this company (subject to call at 105) is 
entitled to cumulative dividends at the rate of 6% per annum, 
and has priority over common stock in case of Hquidation. The 
authorized amount of preferred stock is $1,000,000, of which ^500,- 
000 was outstanding November, 1916. An initial quarterly dividend 
oi VA% was pa^ June 15, 1909, which rate (6% per annum) has 
since been mamtained (quarterly March). Dividends on the com- 
pany's common stock have been paid as follows (annually in July) : 
'99 to '01 '02 '03 to '09 '10 to '13 

8% yearly 4% None 2% yearly 

No dividends were paid during the years 1914, 1915 and 1916. 
^ An extension (electric) from Johnstown, N. Y., to Little Falls, 
N. Y., with a branch, St. Johnsville to Canajoharie (total 36 
miles), is being constructed by interests allied with this company. 
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Thirty-two miles of this road are operated by steam, the balance 
of the mileage by electricity. 

The bonds of this company consist of the following issues : 

Due Authorized Outstanding 
Consolidated Mortgage 6% .... 1921 $200,000 $200,000 

1st Consol. Rfd'g Mtge. 4^%. . . 1947 500,000 500,000 

50-year General Rf d'g 4% 1950 800,000 800,000 

1st Consol. Rfd'g Gen'l 45^%... 1952 7,000,000 5,150,000 

Cayadutta Electric Ry. Mtg. 6%. 1922 350,000 350,000 

$9,750,000 $7,000,000 
On June 30, 1916, Current Assets were $414,729 and Current Li- 
abilities were $421,825. 



LEHIGH & HUDSON RIVERA RY. 
See Table, page 75. 

An initial dividend of 4% was paid on the stock of this com^^ 
pany in 1912. In 1913, and in 1914, 4% each was paid. In 1915, 8% 
was paid, 4% June and 4% December. In June, 1916, 4% regular 
was paid and 4% extra. 

The control of this company is held by the Lehigh Coal & Navi- 
gation Co. and by various railroads. Of the $1,340,000 stock out- 
standing, $507,900 is owned by the Lehigh Coal & Navigation Co. ; 
$163,200 by the Pennsylvania R. R. ; $163,100 by the Lehigh Valley 
R. R. ; $163,100 by the Erie R. R. ; $163,200 by the Delaware, Lacka- 
wanna & Western R. R., and $163,300 by the Central R. R. of N. J., 
which last named company, together with the Lehigh Coal & Navi- 
gation Co., guarantees principal and interest, $1,062,000 oi the $2,- 
587,000 General Mortgage 5% bonds, due 1920. The stock owned by 
the Erie R. R., Pennsylvania R. R., Lehigh Valley R. R. and "Lacka- 
wanna" was acquired by these companieis in 1904, at a cost of $76 
per share. 

In addition to the $2,587,000 ($3,000,000 authorized) General 
Mortgage 5s, there are outstanding $164,000 Second Mortgage 5s 
due 1917, and $400,000 Debenture 4s due 1^0 (largely or wholly 
owned by companies in control) . 

The main track of the Lehigh & Hudson River Ry. contained 
on June 30, 1916 : 36 miles of 100-pound steel and 39 miles of 80- 
pound steel. • 

Working Assets as of June 30, 1916, were $1,299,964, as against 
Working Liabilities of $755,531. 

In 1915-16, tons of freight carried one mile were 342,251,727, as 
against 111,986,219 tons carried one mile in 1907-8 and 45,207.819 
tons carried one mile in 1904-5. The total tonnage handled in 
1915-16 was 5,121,917, against 905,377 tons handled in 1904-5. 
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LEHIGH & NEW ENGLAND R. R. 

See Table, page 76. 

A total of $5,997,500 of the $6,000,000 stock of this company is 
owned by the Lehigh Coal & Navigation Co. On December 31, 
1913, an initial semi-annual dividend of 4% was paid. The rate 
of 8% per annum maintained through 1914-15 ; in 1915-16 8% regular 
and 3% extra was paid. 

The authorized capital stock has been increased from $3,000,000 
to $7,500,000, and the amount of stock outstanding from $1,000,000 
to $6,000,000 (see following). The par value of the stock is $50. 

In 1908, $7,500,000 General Mortgage 4% bonds due 1953 were 
authorized, $3,450,000 to retire underlying bonds and the balance 
($4,050,000) for future requirements. ^,885,000 of these bonds 
were outstanding June 30, 1912. During 1912-13 these $2,885,000 
bonds, together with $529,000 bonds held in the treasury were re- 
tired and cancelled, and the mortgage satisfied. To finance the 
purchase of these bonds $3,145,000 stock was sold at par. 

As of June 30, 1916, the company had outstanding $1,000,000 
First Mortgage 5% bonds due 1945, $4,000,000 General Mortgage 
5% bonds due 1954, and $2,450,000 4'/^% Equipment bonds matur- 
ing serially to 1931. The General Mortgage bonds referred to are 
part of an authorized issue of $15,000,(X)0. The unissued bonds are 
reserved mostly for extensions, betterments, purchase of securi- 
ties, etc. 

In 1912-13 this company completed a new branch line from Dan- 
ielsville, Pa., to Tamaqua, Pa. (about 32 miles), connecting with 
certain of the mines of the Lehigh Coal & Navigation Co. A line 
from Clyde to Catasaqua, Pa., was also constructed. In 1912-13 
trackage arrangements were made whereby the Lehigh & New Eng- 
land R. R. uses the tracks of the New York, Susquehanna & West- 
ern R. R. from Hainesburg Tc, N. J., near the Pennsylvania State 
Line to Little Ferry, N. J. (80 miles), giving the former a through 
line from the coal fields to New York tidewater. Trackage ar- 
rangements have also been made with the Erie R. R. whereby 
trackage rights have been secured from Pine Island Jc, N. Y., to 
Campbell Hall, N. Y. (17 miles). This affords through connection 
with points in New England and on the Hudson River. 

As of June 30, 1916[^ Current Assets amounted to $1,463,546, as 
against Current Liabilities of $643,693. 

LPHIGH VALLEY R. R. 

See Table, page 77. 

The following dividends have 4>een paid on both' classes of stock 
since 1904 (no dividends had been paid on the common stock prior 
to that date since 1893) : 

1904 1905 1906 1907 to 1910 1911 to 1916 

Preferred 10% 10% 10% 10% yearly 10% yearly 

Common 1% 4% 4% 6% yearly 10% yearly 

Dividends are paid quarterly beginning January. 
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An extra dividend of 10% was paid from accumulated surplus 
February, 1912. Stockholders were given the privilege of sub- 
scribing at par for stock of the Lehigh Valley Coal Sales Co. to an 
amount equal to this dividend received. (See a following para- 
graph under Coal Department.) 

STOCK PREVIOUSLY OWNED BY OTHER CX>MPANI£S. 

In 1901 representatives of the Erie R. R., Lackawanna, Central 
R. R. of N. J., Reading Co., and the Lake Shore & Michigan 
Southern Ry. entered the directorate of the company. During 
recent years these holdings have been disposed of by the various 
railroads mentioned. The companies which owned Lehigh Valley 
R. R. stock realized large profits from its sale. 



In 1903 a General Consolidated Mortgage securing bonds to the 
amount of $150,000,000 was created. Bonds to be issued under 
this mortgage were to provide for the retirement of over $94,000,000 
outstanding fixed obligations of the railroad company and for all 
reasonable demands of the future for improvements. Provision is 
made that any amount not exceeding $25,000,000 in the aggregate 
may be made convertible iwtb capital stock of the company. On 
June 30, 1916, there were outstanding in the hands of the public 
$47,336,000 General Consolidated Mortgage bonds ($26,639,000 bear- 
ing interest at 4% per annum and $20,697,000 at 4J4% per annum). 
In addition to the General Consolidated Mortgage bonds in the 
hands of the public, $14,000,000 of these bonds, $13,000,000 at 4%^ 
and $1,000,000 at 4^% were held in the treasury of the company on 
June 30, 1916. 

On June 30, 1916, $34,302,321 face value of securities were held 
unpledged in the treasury, of which $27,676,000 were bonds (mostly 
company's bonds). 

On November 1, 1905, the Lehigh Valley R. R. completed the 
purchase of the Coxe interests, including Coxe Bros. & Co.. Inc.. 
the Delaware, Susquehanna and Schuylkill R. R. (77 miles), and 
allied water companies. Coxe Bros & Co., Inc., were the largest 
individual operators in the anthracite field, their annual capacity 
exceeding 2,000,000 tons. In payment for these properties there 
were issued $19,000,000 47o Collateral Trust bonds. These bonds 
mature at the rate of $500,000 every six months, the last installment 
maturing February 1, 1926. These bonds are subject to call as a 
whole at 1025^, or in the order of serial numbers ($10,000,000 out- 
standing June 30, 1916, of which $1,056,000 were in the company's 
treasury). 

The amount of bonds, equipment certificates and guaranteed 
stocks outstanding in the hands of the public as of June 30, 1916, 
was $129,781,669 as against $130,761,300 June 30, 1909. 
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CAPITAL STOCK SOLD IN 1910. 

In 1910 an increase in the common stock from $40,334,800 to $80,- 
000,000 was authorized. $20,220,550 of this stock was offered to 
stockholders at par, this being in the proportion of one share of 
new stock to two shares of old stock. The cash was used to pay off 
$6,000,000 7% bonds which matured in September, 1910, for the re- 
tirement of other obligations and for additions, betterments, new 
equipment, corporate purposes, etc. From September 1, 1910, the 
date on which the stock was issued, to June 30. 1916, the company 
retired $20,114,538 bonds, etc., and expended $36,396,990 for addi- 
tions, equipment, property, etc. These two amounts represent a total 
of approximately $16,808,083 in excess of the proceeds ($39,703,445) 
derived from the sale of the above mentioned stock and the $19,- 
586,545 4y2% bonds sold in 1913 and 1916. The $16,808,083 referred 
to was expended from Current Funds of the company. 

COAL DEPARTMENT. 

In 1915-16, coal and coke traffic contributed about 39.7% of the 
gross earnings and 52.6% of the total tonnage carried. 

The Lehigh Valley Coal Co. and affiliated coal companies earned 
net in 1915-16 after all interest charges, $1,094,922 against $1,022,815 
in 1914-15, $564,860 in 1913-14, $1,471275 in 1912-13, $1,162,241 in 
1911-12, $1,512,844 in 1910-11, $l,136,543in 1909-10, $375,452 in 1908-9. 
$388,606 in 1907-8, $111,250 in 1906-7 and $318,489 in 1905-6. The Le- 
high Valley Coal Co. and affiliated companies produce and purchase a 
very large part of the anthracite coal transported by the Lehigh 
Valley R. R. The total production of anthracite coal from the lands 
owned and controlled by the Lehigh Valley Coal Co. and other 
companies in which it is interested, through lease or ownership of 
stock, was 8,103,187 tons for the year 1915-16, as compared with 
8,088,901 tons for the previous year. On June 30, 1916, the Current 
Assets of the Lehigh Valley Coal Co. were $4,301,002 in excess of 
Current Liabilities. The Coal Co. had outstanding $19,688,000 bonds. 

The Lehigh Valley R. R., in 1912, authorized an appropriation of 
$6,060,800 out of the accumulated surplus of the company and the 
distribution of the same as a dividend of 10% pro rata to common 
and preferred stockholders of the Lehigh Valley R. R. 

The Board of Directors of The Lehigh Valley Coal Co., in 1912 
authorized the organization of a new corporation to be called 
"Lehigh Valley Coal Sales Co.," with an authorized capital stock of 
$10,000,000, of which $6,060,800 was issued immediately and were 
sold at par to stockholders of the Lehigh Valley R. R. to the extent 
of 10% of the latter's holdings of stock of the Railroad Co., the 
balance being reserved for such future needs as might arise. The 
Coal Co. entered into a contract with the Sales Co. for the purpose 
of having the latter purchase and sell such coal as shall be mined, 
purchased, owned or otherwise acquired by The Lehigh Valley Coal 
Co. and affiliated companies. 
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Dividends at the rate of 254% quarterly are being paid on the 
stock of the Lehigh Valley Coal Sales Co. The Coal Sales Co. in 
1913-14 declared an extra cash dividend of 25%. Stockholders were 
also offered the privilege of subscribing at par to new stock to the 
extent of 25% of their respective holdings. 

Appropriations for additions and improvements have been made 
from surplus earnings of the Lehigh Valley R. R. as follows: 

Year 1902-3 $1,266,182 Year 1907-8 $1,775264 

Year 1903-4 : 1,465,290 Year 1908-9 582,643 

Year 1904-5 1,411,551 Year 1909-10. . . . ..... 843,877 

Year 1905-6 1,570,227 Year 1910-11 980,549 

Year 1906-7 2,068,590 Year 1911-12 340,944 

No similar appropriation has since been made. 

$19,256,183 or 58.2% of the total operating expenses, including 
outside operations, for 1915-16, was paid direct to labor, being dis- 
tributed during the year among an average of 23,815 employes. 

Current Assets (including $15,126,595 cash), as of June 30, 1916, 
were $22,197,363, while Current Liabilities amounted to $8,845,634. 
Profit and Loss Surplus was $23,961,863. 

LONG ISLAND R. R. 
See Table, page 78. 

No dividends have been paid on the stock since 1896. 

In May, 1900, a majority of the stock was purchased by the 
Pennsylvania R. R., which company owned, as of December 31, 
1915, $6,797,900 oar value of Long Island R. R. stock. 

In Janua-y, 1917, minority stockholders were offered par in 5% 
20-year debentures for their stock.,,^.^ 

BOI^DS AND DEBENTURES 

In 1903, an issue of $45,000,000 Refunding Mortgage 4% bonds 
was authorized. The total amount issued under this mortgage to 
December 31, 1915, was $24,008,000, guaranteed principal and interest 
by the Pennsylvania R. R. The balance of the issue is reserved^ 
either to retire other securities or to take up underlying bonds at 
maturity. Prior to 1911 the Pennsylvania R. R. made large advances 
to this company. The advances referred to amounted on December 
31, 1910, to $12,797,952, of which $12,247,952 has been settled by the 
issue of Debenture bonds (see next paragraph following). 

In 1909, the company authorized $16,500,000 4% lu^year Debenture 
bonds to be issuable as follows : the Pennsylvania R. R. for advances 
$6,062,952; $10,437,048 reserved to be issued (to P. R. R.) for future 
additions and improvements. Debentures to the amount of $12,247,- 
952 were issued as stated above to the Pennsylvania R. R.. The 
amount of Debentures authorized has since been increased to $26,- 
500,000, the balance to^be issued to the Pennsylvania at par in pay- 
ment for advances. 

GENERAL. 

The company has completed the electrification of its lines in and 
adjacent to the boroughs of Brooklyn and Queens. Large sums have 
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been expended for additional terminal facilities at Bay Ridge and 
Long Island City and for the Atlantic Avenue Improvement. 

The debit balance to Profit and Loss Account of the Long Island 
R. R. as of December 31, 1915, was $7,133,979. Current Assets 
amounted to $3,060,173 and Current Liabilities totalled $3,169,698. 
Non Negotiable Debt to Affiliated Companies December 31, 1915 
(Notes and Open Accounts), amounted to $16,710,359. A portion 
of the interest due (The Pennsylvania R. R.) on these Notes during 
1915 was funded. , 

During 1915, 70 new industries were established and 8,895 build- 
ings were constructed atpoints outside of Brooklyn and Long Island 
City on the lines of the Long Island R. R. 



MARYLAND & PENNSYLVANIA R. R. 
See Table, page 79. 

No dividends are being paid on the common stock. 

4% was paid annually from 1902 to 1913 on the $900,000 Cumu- 
lative Income bonds outstanding (April and October). The April, 
1914, coupon was likewise paid. The October, 1914, coupon and 
subsequent coupons have not been paid. These bonds mature 1951. 

In October, 1913, $300,000 6% Gold Notes were issued. These 
Notes ($500,000 authorized) mature October 1, 1923, and are con- 
vertible into common stock at $50 per share until July 1, 1923. 

The company guarantees principal and interest $200,000 Mary- 
land & Pennsylvania Terminal Ry. 5% bonds. The stock of the 
latter company is owned by the Maryland & Pennsylvania R. R. 

Practically the entire line is laid with 70-pound to 75-pound rail. 

Current Assets, December 31, 1915, $100,422; Current Liabilities, 
|89,699. 

NEW YORK CENTRAL R. R. 

See Table, page 80. 

Dividends are payable quarterly, beginning January. From 1900 
to 1906, 5% per annum was paid. From January, 1907, to and in- 
cluding January, 1908, quarterly dividends of 15^% were paid. In 
April, 1908, the dividend was reduced to a 5% basis. In April, 1910, 
the dividend rate was- raised to 6%, but in April, 1911, the rate was 
again reduced to a 5% basis. Since 1869 the annual dividend rate 
on the stock has never been less than 4%. 

In 1906, the Oregon Short Line R. R. (Uniofi Pacific System) pur- 
chased $14,285,700 stock of the New York Central at about $137 per 
share. These holdings were later increased to $20,000,000, largely 
by subscription to new stock at par (see following). 
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CAPITAL STOCK SOLD 0H» OTHERWISE ISSUED. 

During recent years new stock has been sold or. otherwise issued 

as follows: 

In April, 1900, issued to stockholders at par $15,000,000 

In 1S<)2, issued to stockholders at $125 per share. Pro- 
ceeds used for improvements 16,912,900 

In March, 1906, issued to stockholders at par 16,947,800 

In 1906, issued to stockholders at par. Proceeds used 
for improvements, new equipment and terminal 
improvements in New York 28,984,900 

In January, 1910, issued to stockholders at par (about 
$22,000,000 to refund 5% Notes, and about $22,- 
000,000 for extensions, improvements, etc.) 44,097,300 

Other increases at various times, 1900 to 1916. includ- 
ing stock issued for purchase of outstanding "Lake 
Shore" shares and for other consolidation purposes. 27,617,560 

In 1917 issued to stockholders at par 25,000,000 

$174,560,460 
During the stated period above (1900-1917) over $168,000,000 cash 
has been realized by the company from sales of stock at par or better. 
The $25,000,000 stock sold in 1917 was offered to stockholders of 
record January 2, 1917, at par to the extent of 10% of their respec- 
tive holdings. The subscriptions were declared payable between 
January 20, 1917, and February 9, 1917. 

BONDS. 

A Refunding Mortgage was authorized in 1897. The bonds under 
this mortgage bear 3^% interest and mature in 1997. $94,000,000 
bonds of $100,000,000 bonds authorized have been sold. 

In 1904, $48,000,000 4% Debentures were authorized, all of which 
have been sold. These Debentures are now secured by the new 
Consolidated Mortgage (see following). 

The Public Service Commission of New York in 1911 granted 
permission to the New Yor-k Central to purchase all or any part of 
the $10,000,000 stock of the New York & Harlem R. R. at not over 
$175 per $50 share. $6,385,200 of stock had been acquired to Decem- 
ber, 1915. Permission was also granted to the New York Central 
to issue either $50,000,000 30-year 4% Debentures (at not less than 
90), or $30,000,000 41/4% Notes to be sold at not less than 985^ 
and to mature within three years from date of issue; such Notes as 
were issued to be retired out of proceeds from the sale of the 
Debentures. See paragraph following. 

Permission was granted by the Public Service Commission to the 
New York Central to purchase the $10,000,000 Rome, Watertown & 
Ogdensburg R. R. stock at $124 per share and the outstanding bal- 
ance ($1,103,000) of the $2,223,000 Utica & Black River R. R. stock 
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at $184 per share, respectively. Both of these companies were leased 
by the New York Central and dividends of 5% and 7% respectively 
were guaranteed on their stocks. These stocks were acquired and 
the companies consolidated. $20,000,000 of the $30,000,000 3-year 
45^% Notes authorized were sold. These Notes matured May 1, 

1915. $9,188,000 of the 4% Debentures had been issued to September," 

1916. The original stockholders of the various leased lines were 
offered these Debentures at 92 and interest. No more Debentures 
of this issue are to be offered. 

In July, 1913, stockholders voted to authorize a Refunding and 
Improvement Mortgage not to exceed $500,000,000 except under 
careful restrictions for refunding, etc. ; also 4% Consolidated Mort- 
gage bonds due 1998, to the amount of $167,102,400; these latter 
bonds to be offered in exchange for the $109,914,400 "Lake Shore" 
and Michigan Central R. R. Collateral 35^% bonds and to be used 
to refund the New York Central Debenture 4% bonds of 1904 
($48,000,000) and of 1912 ($9,188,000). 

The Consolidated Mortgage was declared issuable for the follow- 
ing purposes: Series "A" $90,578,400 and Serieis "B" $19,336,000, 
respectively, in exchange for $90,578,400 N. Y. Central 35^% "Lake 
Shore" Collateral bonds and $19,336,000 Michigan Central Collateral 
bonds; Series "C" $48,000,000 and "D" $9,188,000 are issuable only 
to refund $48,000,000 4% Debentures due 1934, and $9,188,000 De- 
bentures due 1942. Both of these issues of Debentures are secured 
by the Consolidated Mortgage ranking, subject, however, to Series 
"A" and "B" bonds. The Series "A" bonds were exchangeable on 
and after February 4, 1916, for the "Lake Shore" and Michigan 
Central Collateral bonds as above. $64,857,000 of the bonds were 
issued prior to November, 1916. 

The Refunding and Improvement bonds are issuable in Series, 
all due October 1, 2013. They are secured by a lien next to the 
lien of the Consolidated Mortgage on all lines owned in 1913, in- 
cluding consolidated and merged lines (Lake Shore & Michigan 
Southern Ry., etc.), and by various bonds and stocks, including 
$10,000,000 stock of the West Shore R. R. (entire issue), $6,180,700 
stock of the New York & Harlem R. R., etc. $70,000,000 of these 
bonds, designated as Series "A" bonds, bearing interest at the rate of 
4^% per annum, have been sold and the proceeds mostly used to 
retire Notes. The bonds under this mortgage will refund at or 
before maturity $493,613,400 underlying bonds, including bonds of 
"Lake Shore" and other merged companies. 

Under date of May 1, 1915, the N. Y. Central issued and offered 
for subscription at par to stockholders, $100,000,000 20-year De- 
benture bonds convertible into stock at the rate of $100 stock for 
$105 bonds, between May 1, 1917, and May 1, 1925. The bonds are 
subject to call at 110 on 90 days' notice, and interest, but if so called 
may be converted into stock up to 30 days prior to date of conversion. 
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The proceeds of the issue were used to retire Notes maturing 
during 1915. 

In 1900 the New York Central leased the Boston & Albany R. R. 
(394 miles) for ninety-nine years, guaranteeing its bonds and paying 
as an annual rental 8% on the Boston & Albany R. R. capital stock. 
The earnings of the Boston & Albany R. R. are merged with those 
of the lessee company. The road has reported during recent years 
profits and losses as follows: Profit in 1915, $781,341; loss in 1914, 
$934,703; loss in 1913, $520,719; profit in 1912, $71,602. 

CONTROL OF OTHER RAILROADS — MERGER WITH "lAKE SHORE/' ETC. 

The New York Central R. R. (formerly N. Y. Central & Hudson 
River R. R.) acquired prior to December 31, 1914, practically all of 
the capital stock of the Lake Shore & Michigan Southern Ry. and 
of the Michigan Central R. R. ($45,289,200 Lake Shore and $16,819,- 
3(X) Michigan Central). The stocks of these companies were 
acquired by exchange for New York Central 3^4% bonds on the 
basis of $200 in bonds for $100 in L. S. & M. S. Ry. stock, and $115 
in bonds for $100 in Michigan Central R. R. stock. In 1907, the 
dividend rate on the Lake Shore stock was raised from 8% to 12%, 
and in 1908, 1909, 1910, 1911, 1912, 1913, and 1914, dividends of 14%, 
12%, 18%, 18%, 18%, 18% and 12% respectively were paid. In Janu- 
ary, 190/, the rate on Michigan Central R. R. stock was raised from 
4% to 6% and in 1908, 8% was paid ; from 1909 to 1915 6% was paid 
annually. Increased dividends were estabHshed by other companies 
in the System. On January 1, 1915, the "Lake Shore" was merged 
into the New York Central R. R. All outstanding securities of the 
former company were assumed by the latter. 

The control of the "Nickle Plate," "Big Four," Pittsburgh & Lake 
Erie R. R., Lake Erie & Western R. R., Toledo & Ohio Central 
Ry. and Chicago, Indiana & Southern R. R. (latter company merged 
January 1, 1915, into New York Central System) was for a number 
of years held by the Lake Shore & Michigan Southern Ry. through 
its ownership of their stocks. Following the merger of the "Lake 
Shore" into the New York Central & Hudson River R. R., these 
securities were transferred to the New York Central R. R. The 
New York Central R. R .controls through ownership by the Toledo 
& Ohio Central Ry. practically all of the stock of the Kanawha & 
Michigan Ry. See under Baltimore & Ohio R. R. as to ownership 
of large amounts of Reading Co. stock. The New York Central for 
several years held a controlling interest $4,704,100) in stock of the 
Rutland R. R.; in 1911 one-half $2,352,050) of this stock was sold 
for $2,364,977 to the "New Haven." 



SECURITIES OWNED. 

As of December 31, 1915, the New York Central R. R. held stocks 
bonds and notes, mostly acquired from the Lake Shore, of a par 
value of $251,059,803 valued on the books at $218,324,398. Among 
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these were the following stocks of other railroads, etc. (date of 
purchase in parenthesis) : 

Lake Erie & Western R. R. (1899) *$5,93O,000 pref er'd stock 

Lake Erie & Western R. R. (1899) *5,940,000common stock 

Cleve., Cin.; Chic. & St. L. Ry t30,207,700 common stock 

New York, Chic. & St. L. R. R. (1882) .... 1:2,503,000 1st pfd. stock 
New York, Chic. & St. L. R. R. (1882) .... $6,275,000 2d pfd. stock 
New York, Chic. & St. L. R. R, (1882).... i6,240,000 common stock 
L. E. Alliance & Wheeling R. R. (1903) .... 3,000,000 capital stock 

Pitts. & Lake Erie R. R.. x 14,994,250 common stock 

Toledo & Ohio Central Ry. (1910) (a) 3,701,400 pre fer'd stock 

Toledo & Ohio Central Ry, (1910) (a) 5,846,300common stock 

Indiana Harbor Belt R. R 735,000 capital stock 

Reading Company (1903) (b) 6,065,000 1st pfd. stock 

Reading Company (1903) (b) 14,265,000 2d pfd. stock 

Reading Company (1903) (b) 9,852,500 common stock 

New York State Rys 13,604,900 stock 

Toronto, Hamilton & Buffalo Ry (c) 1,304,600 stock 

American Express Co 3,000,000 stock 

Mohawk Valley Co 5,114,300 stock 

Rutland R. R 2,352,050 pre fer'd stock 

* Acquired at a cost of $5,847,017, 

^Acquired $7,528,700 in 1905; $4,395,400 in 1906, and $7,059,600 
in 1907. Book value June 30, 1915, $25,386,682. This company con- 
trols and operates the Peoria & Eastern Ry.; and controls the Cin- 
cinnati Northern R. R. 

%Dis posed of in July, 19 16, to certain Cleveland interests for 
$2,000,000 cash and $6,500,000 in Notes hearing interest at 4% for 
five years and 5% thereafter. These Notes mature $650,000 annually 
commencing 1921. The hook value of the "Nickle Plate" ^tock 
owned hy the New York Central as of June 30, 1915, wc^ $8,447,747. 

xControi held for many years. Additional stock was subscrihed 
for at par in 1902, 1903, 1909, 1910, 1911 and 1912. Book value June 
30, 1915, $15,669,932. Holdings increased by approximately $3,000,- 
000 during 1916 by subscription to new stock at par. 

(a) Acquired March, 1910, from Hocking Valley Ry. (cost of 
T. & 0. C. Ry. stocks said to have been $100 a share — book value 
of same June 30, 1915, $7,^20,675) The Toledo & Ohio Central Ry. 
controls the Kanawha & Michigan Ry. through stock ownership 
(see that company). 

(b) Book value, June 30, 1915, $21,840,725. An equal amount of 
Reading Co. first and second preferred and $JO/X)2^oo additional 
common stock is held by the Baltimore & Ohio R. R. Originally the 
"Lake Shore" and the latter company each owned $3,950/000 addi- 
tional Reading Co. common stock, but this amount was sold in 1904. 
The Reading Co. stock owned by the Lake Shore was carried at ap- 
proximately the following book value on June 30, 1915 ; common stock 
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$27 '7 5 per $50 share; first preferred stock, $44.50; second preferred 
stock, $38.50. $i50/x>o Reading Co. common stock was sold during 
I9i4f and the profit therefrom ($172,794) credited to Profit and Loss. 

(c) Michigan Central R. R., Canada Southern Ry. and Cana- 
dian Pacific Ry. also hold large amounts of this stock. 

See the various railway companies mentioned above regarding 
dividend payments, etc. 

LIGHTING AND TRACTION COS. ACQUIRED. 

The New York Central has secured control of a number of 
traction lines, gas and electric light companies, etc. The New York 
Central has organized sub-companies to control its operations in 
this field, namely: — the Mohawk Valley Co., which controls the 
lighting companies (formerly held by the New York Central and 
since acquired), and the New York State Railways which controls 
the traction lines. 

The Mohawk Valley Co. formerly controlled the traction prop- 
erties, but in March, 1909, these were transferred to the New York 
State Railways Co. (see below) and at the same time the capital 
stock of the Mohawk Valley Co. was reduced from $20,000,000 to 
$7,500,000. The New York Central owned December 31, 1915, as 
stated, $5,114,300 of this stock. In 1910 4y2% in dividends was paid; 
from 1911 to 1916, 6% each was paid. 

The Mohawk Valley Co. controlled as of December 31, 1915, 
several companies, principal among which was the Rochester Ry. 
& Light Co. The total income of the Mohawk Valley Co. and 
subsidiaries for the year ending December 31, 1915, amounted to 
$3,868,552, and the surplus was $621,052. 

The control of the various traction lines is vested in the New 
York State Railways, as previously stated, a company incorpo- 
rated March 23, 1909. The company at that time took over the 
traction properties previously controlled by the Mohawk Valley 
Co. The New York State Rys. owns, leases or otherwise operates 
583 miles of track. These properties are in and adjacent to Roches- 
ter, Syracuse, Utica, Schenectady, Albany, Troy, etc. 

The capitalization of the New York State Rys. as of December 
31, 1915, was as follows: 

Owned by 
Stock Total N.Y. Central • 

1st Preferred Stock (5%)... $3,862,500 $600 

Common Stock 19,952,400 13,604,300 



$23,814,900 $13,604,900 

In 1916 there were outstanding $12,748,000 New York State Rys. 

First Consolidated Mortgage 4J^% bonds, due November 1, 1962. 

The authorized issue is $50,000,000. The balance is issuable under 

restrictions for corporate purposes, additions, betterments, exten- 
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sions, etc. The total bonded debt of the company as of December 
31, 1915 was $24,030,000. 

For tne calendar year 1915 the earnings of the New York State 
Rys, and its subsidiary companies were: Gross, $7,264,674; Gross 
Income, $2,487,730; surplus, $1,090,539 ($1,329,216 in 1914, $1,453,- 
950 in 1913, and $1,119,588 in 1912). 

In July, 1910, an initial quarterly dividend of 15^% was paid 
on the common stock of the New York State Rys., which rate 
(6% per annum), was maintained until 1914, when the rate was 
reduced to 5% per annum. In 1915 the dividend rate was 4% and 
in 1916, 4ji% (1% in January and VA% quarterly thereafter). 

EQUIPMENT TRUSTS. 

Since 1906 the subsidiary lines, with the exception of the New 
York, Chicago & St. Louis Ry. (Nickle Plate), have been known 
as the "New York Central Lines." In the years 1907, 1910, 1912 
and 1913, New York Central Lines Equipment Trust Certificates 
were sold, such certificates being guaranteed by agreement, jointly 
and severally, both as to principal and interest, by the New York 
Central & Hudson River R. R., Michigan Central R. R., Cleveland, 
Cincinnati, Chicago and St. Louis Ry. and other New York Central 
lines. These certificates mature serially, the last maturity date 
being January 1, 1928. The Certificates as issued covered 90% of 
the cost of 1,685 locomotives, 957 passenger cars and 72,063 freight 
and service cars. The N. Y. Central R. R.'s share of this equip- 
ment consisted of 1,191 locomotives, 663 passenger cars and 48,942 
freight and service cars. The following table shows the total 
amount of Certificates issued and the amounts outstanding Decem- 
ber 31, 1915: 





Total Ctfe. 




N. Y. Cen- 


N. Y. Cen- 






issued for 




tral's propor- 


tral's propor- 






90% of vahie 


N. Y. Central's 


tion of ctfs. 


tion of ctfs. 


Total ctfs. 


Seiies 


of equipment. 


proportion. 


redeemed. 


outstanding. 


outstanding. 


1007 


$30,000,000 


$22,393,271 


$11,943,078 


$10,450,113 


$14,000,000 


1910 


30,000,000 


21,485,317 


8,694,127 


12,891.195 


18.000,000 


1912 


16,000.000 


10,325,983 


2.753,696 


7,572,388 


11.000.000 


1912 


♦7,348,000 


*7,348,000 




*6.000.000 


*6,000.000 


1913 


23,179,000 


10,996.644 


1,881,663 


9,114,982 


19.200.000 



♦N. Y. C. & H. R. R. R.— Boston & Albany R. R. Equipment Trust of 1912. 

In January, 1916, permission was asked by the New York Cen- 
fral R: R. of the Ohio Railroad Commission to issue $11,730,000 
454% Equipment Certificates at 96, to provide funds to purchase 
100 locomotives, 150 passenger train cars and 7,000 freight train 
cars. 

CURRENT ASSETS AND LIABILITIES. 

On December 31, 1915, Current Assets (including $33,809,983 
cash, and $13,627,165 materials and supplies) were $78,654,568 and 
Current Liabilities (including $22,019,954) loans and bills payable), 
were $52,190,741. 
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EXPENDITURES FOR IMPROVEMENTS — CONSOLIDATED COMPANIES. 

It is stated that since January 1, 1900, the New York Central & 
Hudson River R. R. and the subsidiaries now consolidated with 
it, have expended in additions, betterments, new construction and 
new equipment, the sum of $400,000,000. 

Some of the more important recent outlays for betterments in- 
cluded in the above total are the following (mostly expended 
during years 1911 to 1914) : 

For four-tracking along the Hudson River during the 
past five years, with the necessary new signalling 

and new station facilities, over $25,500,000 

Similar work on the Harlem Division has cost nearly 7,500,000 
The Rome improvement, undertaken in connection 
with the construction by the State of the Barge 

canal, amounted to nearly 1,000,000 

The building of the Gardenville freight yard, to enable 
trains to be handled outside of the congested dis- 
tricts of Buffalo, involving also the elimination of 
several crossings of highways at grade, required to 

complete over 3,000,000 

Grade crossing elimination in the City of Buffalo, and 

track work in connection with same, reached^. 3,000,000 

Other station and yard improvements east of Buffalo 

came to 1,500,000 

New signalling cost 2,500,000 

Work on yards, stations, shops and other facilities 

west of Buffalo 14,000,000 

Electrification in New York City suburban territory 
with necessary equipment power houses, etc., cost 
nearly 20,500.000 

$78,500,000 

FACILITIES AND EARNINGS. 

The increase in facilities and eariyngs which have taken place 
between the dates of the first and latest consolidations in the his- 
tory of the New York Central R. R. may be seen from the fol- 
lowing : 

In 1853. In 1914. 

Ten Companies consoli- Twelve Companies con- 

dated into the New solidated into the New 

York Central R. R. York Cent ral R. R. 

from Albany to Buffalo. from New York to Chicago. 

307 Passenger Cars 3,608 

1,702 Freight Cars 143,414 

$3,151,514 Passenger Earnings $62,273,848 

$2,479,820 Freight Earnings $105,858,426 

563... Miles of Track Operated... 14,537 

$1,125,506 Dividends $12,127,525 
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NEW YORK, ONTARIO & WESTERN RY. 

See Table, page 81. 

Dividends were paid from 1904 to 1911 inclusive, as follows: 
In 1905 45^% (of which 3% was the initial dividend paid in Janu- 
ary, 1905); 1906 to 1911, 2% annually in August. In 1912 the 
dividend was passed; in 1913 2% was paid; nothing was paid during 
1914 and 1915. In July, 1916, 1% was paid. 

A majority of the stock of this road, namely $29,160,000 common 
stock and $2,200 preferred stock was purchased in 1904, by the 
New York, New Haven & Hartford R. R. at $45 per share for the 
common stock. 

In 1904, $12,000,000 General Mortgage 4% bonds due June, 1955, 
were authorized, of which $8,630,000 were outstanding June 30, 1916. 
These bonds and $20,000,000 Refunding Mortgage 4% bonds due 
1992, constitute the funded debt of the company. 
• On June 30, 1916, Current Assets (including $875,404 materials 
and supplies) amounted to $3,644,642, and Current Liabilities 
amounted to $1,268,201. 

In 1899 and 1900 the New York, Ontario & ^yestern Ry. secured 
control of extensive coal properties, from which the majority of 
its coal tonnage is derived. The company issued $5,825,000 5% 
Gold Notes (since matured) secured by mortgages on the coal com- 
pany's property. 

Among the, coal securities carried on the books of the company 
as of June 30, 1915, were $60,000 stock of the Elk Hill Coal & Iron 
Co. (valued at $241,871) and $2,600,000 Elk Hill Coal & Iron Co. 
bonds; $200,000 stock and $1,170,000 bonds of the Scranton Coal Co., 
and $77,807 bonds of the Riverside Coal Co. 

As of June 30, 1916, main and second track contained, exclusive 
of 53 miles of trackage: 

50 miles of 95-pound steel, 348 miles of 76- & 75-lb. steel, 

97 miles of 90-pound steel, 36 miles of 67-pound steel. 

124 miles of 85-pound steel, 11 miles of 56-pound steel. 

NEW YORK, PHILADELPHIA & NORFOLK R. R. 

See Table, page 82. 

Dividends have been paid during recent years as follows: 
1903 W '05 '06 '07 '08-'16 

6% 8% 10% *10% 11% 12% 

*Also 25% in stock 

During 1908 the Pennsylvania R. R. secured all except $7,250 of 
the $2,500,000 New York, Philadelphia & Norfolk R. R. stock giving 
in exchange therofor $300 in 4% Stock Trust Certificates, due 
1948, and guaranteed principal and interest by the Pennsylvania 
R. R., for $100 in stock. 

The N. Y., P. & N. R. R. on December 31, 1915, held in its Sink- 
ing Fund $100,000 preferred stock and $446,800 common stock of 
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the Norfolk & Western Ry. ; also $261,250 preferred stock, and 
$250,000 common stock of the Baltimore, Chesapeake & Atlantic Ry. 

The balance sheet as of December 31, 1915, showed Current 
Assets, $1,205,878, and Current Liabilities, $870,743. The report 
showed also an investment in Sinking Funds of $1,009,362. The 
credit balance to Profit and Loss on that date was $1,443,956. 

The Gross Revenue for 1915, $4,154,985 compares with Gross 
Revenues of $313,148 for 1885. There has been no increase in 
operated mileage. 

NEW YORK, SUSQUEHANNA & WESTERN R. R. 
See Table, page 83. 

Practically all the stock of this road was exchanged in 1898 for 
stock of the Erie R. R. For the preferred stock Erie R. R. first 
preferred was offered dollar for dollar, and for the common stock, 
Erie R. R. common was offered dollar for dollar. The Erie R. R. 
as of June 30, 1916, owned $25,599,002 of the $26,000,000 preferred 
and common stocks outstanding. No dividends have been paid 
since 1892. 

Under the mortgage of the Erie R. R. — Pennsylvania Collateral 
4% bonds, $6,630,000 common and $6,630,000 preferred stock of this 
road are deposited. 

During the past eleven years the following sums have been ap- 
propriated for betterments. 

1904-5 $115,202 1910-11 $163,904 

1905-6 114,380 1911-12 88,118 

1906-7 209,659 1912-13 87,783 

1907-8 62,700 1913-14 35,950 

1908-9 13,320 1914— 6 months 38,729 

1909-10 1,809 1915 105,507 

On December 31, 1915, Current Assets (including $417,462 cash) 
were $915,793 and Current Liabilities were $695,845. There was a 
corporate surplus of $2,010,639. 

The New York, Susquenhanna & Western R. R. is operated in- 
dependently and its accounts kept separate and distinct from those 
of the Erie R. R. 

Among the assets of this company as of June 30, 1915, Were 
$198,500 preferred stock and $591,000 common stock of the New 
York, Susquehanna & Western Coal Co. 

PENNSYLVANIA R. R. 

See Table, page 84. 

Dividends were paid quarterly beginning February at the rate of 
6% per annum from 1899 to Aug. 1906. In November, 1906, and 
during 1907, a 7% rate was paid, but in 1908, the rate was reduced 
to the 6% basis which rate has been continued to date. 

During the period from December 31, 1860, to December 31, 1916, 
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about $540,000,000 was paid out by the Pennsylvania R. R. to its 
stockholders in cash dividends. 

On December 31, 1915, there were 93,768 holders of Pennsylvania 
R. R. stock. Average holdings, 106 shares. 

From January 1, 1850, to December 31, 1916, the total Gross 
Earnings of the Pennsylvania R. R. proper (not including Other 
Income), were in excess of $4,200,000,000. 

APPROPRIATIONS FROM SURPLUS. 

Appropriations from surplus earnings for improvements, addi- 
tions, etc., have been made as follows: 

Years 1901 to 1906. . $58,644,601 Year 1911 $6,265,887 

Year 1907 5,760,651 Year 1912 9,253,587 

Year 1908 4,538,981 Year 1913 11,103,207 

Year 1909 1 1,581,810 Year 1914 2,230,336 

Year 1910 7,204,597 Year 1915 ♦$10,526,762 

*An additional sum of $1,946,341 was applied to Sinking and Other 
Reserve Funds. 

From the surplus of 1912 and earlier years large deductions were 
made, representing payments on account of principal of Car Trust 
and to various Sinking Funds. Operating expenses have been for 
years heavily charged for improvement work. 

In 1908 the Pennsylvania Co. contributed $10,000,000 toward the 
cost of the New York Tunnel Extension, and charged the same 
to its Profit and Loss account. 

In 1906, 1907 and 1910 the Pennsylvania R. R. contributed the 
total sum of $32,400,000 toward construction of the New York 
Tunnel Extension, and charged the same to profit and Loss. Profit 
and Loss in turn was credited through stock dividends received, 
adjustments, etc., with sums approximately (net) the total of these 
charges. 

COST OF NEW YORK TUNNEL AND TERMINALS. 

Thfe New York Tunnel Extension (completed 1910) is operated 
by the Pennsylvania Tunnel & Terminal Co. $15,000,000 stock of 
this company is owned by the Pennsylvania R. R. and $10,000,000 
by the Pennsylvania Co. The Pennsylvania R. R. likewise owned 
as of December 31, 1915, $83,003,410 Certificates of Indebtedness of 
the Tunnel Co. The total cost, to December 31, 1911, of the Tunnel 
Extension, including real estate not permanently required for its 
use. amounted to $114,861,420, of which $47,400,000 was charged 
against Income or the Profit and Loss of the Pennsylvania R. R. 
and $10,000,000 was charged against the Profit and Loss Account 
of the Pennsylvania Co. The cost of road as shown on the bal- 
ance sheet of the P. T. & T. R. R. of June 30, 1914, was $107,158,968. 
The deficit from operations for 1913-14 was $1,154,019. 
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OTHER COMPANIES IN WHICH PENNSYLVANIA R. R. IS INTERESTED. 

The Pennsylvania R. R. owned on December 31, 1915, directly 
or indirectly, a majority of the capital stock of the Philadelphia, 
Baltimore & Washington R. R., Northern Central Ry. (leased since 
1914), Pittsburgh, Cincinnati, Chicago & St. Louis Ry., Long Island 
R. R., Cumberland Valley R. R., and West Jersey & Seashoi-e R. R. 
and all the stock of the Pennsylvania Co. These roads, excepting 
Northern Central Ry. are operated independently. See those com- 
panies and see last following. In addition to the above, the Penn- 
sylvania R, R. owned on December 31, 1915, $2,492,750 of $2,500,000 
stock of the New York. Philadelphia & Norfolk R. R. The Penn- 
sylvania R. R. owned, on December 31, 1915, either directly 
or through its owned or controlled roads, large blocks of 
stock of the Norfolk & Western Ry. and Southern Pacific Co. R. R. 
In 1906 the Pennsylvania .R. R. sold its interest in Chesapeake & 
Ohio Ry. stock and about one-half of its holdings of stock of the 
Norfolk & Western Ry. and Baltimore & Ohio R. R. In 1909, the 
Norfolk & Western Ry. stock sold was repurchased. See a fol- 
lowing paragraph regarding exchange in 1913 of Baltimore & Ohio 
R, R. stock for Southern Pacific Co. stock. 

For sale by the Pennsylvania R. R. of Cambria Steel stock and 
Pennsylvania Steel stock. See paragraph under Pennsylvania Co. 

The Pennsylvania R. R. has through the Pennsylvania Co., which 
latter company owns a majority of their stocks, large interests in 
other railroads,' operated independently, as for example, the Van- 
dalia R. R., the Grand Rapids & Indiana Ry., Toledo, Peoria & 
Western Ry., etc., aggregating about 2,000 miles of road. See a 
following paragraph. 

The equity of the Pennsylvania R. R. in practically all of the 
above mentioned companies is extremely large. 

STOCK AND CONVERTIBLE BONDS. 

On January 1, 1905, over $300,000,000 stock of the Pennsylvania 
R. R. was outstanding. Over one-half of this stock had been issued 
since 1900, and of the new stock over 80% was sold to stockholders, 
at from 115% to 120% of par value, for cash. Over $22,000,000 
stock was exchanged for 3^% Convertible bonds on the basis of 
about $7,100 par value in stock for each $10,000 par value in bonds. 
On November 1, 1912, $10,222,500 of these bonds, which had not 
been converted matured and were paid off. The original issue of 
these bonds was $50,000,000. 

In 1905, stockholders subscribed at par for $100,000,000 35^% 
bonds, convertible into stock at $75 per $50 share. A part of the 
proceeds was used to retire $27,480,020 6% bonds; the balance for 
improvements. On October 1, 1915, $86,827,000 of these Convertibles 
matured and were paid off. 

Stockholders in 1909 subscribed at par for new stock to the extern 
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of 25% of their respective lioldings. $82,517,800 stock was sub- 
scribed for. A majority of the holders of the then outstanding Con- 
vertible 35^% bonds due 1912 converted their bonds into stock and 
subscribed for new stock. 

The proceeds from this sale of stock were used to retire $60,- 
000,000 5% Notes, and $20,000,000 General Mortgage 6% bonds. 

In 1911, the stockholders authorized an issue of new stock to the 
amount of $41,261,600 which was offered for subscription to stock- 
holders at par to the extent of 10% of their respective holdings. 

Stockholders of record May 5, 1913, subscribed to $45,387,750 
new stock at par, this being equal to 10% of their respective 
holdings. 

NEW BOND ISSUE. 

In April, 1908, $39,400,000 Consolidated Mortgage 4% bonds due 
May 1, 1948, were sold. The proceeds' were to be used for the 
work on New York Terminals, for construction, etc. 

Early in 1915 there were sold $49,000,000 Consolidated Mortgage 
bonds, bearing interest at 45^% per annum, and maturing 1960. 
This brings the total amount of bonds issued under this mortgage 
up to $98,000,000, and closes the same. The stockholders in 1914, 
authorized a new General Mortgage, under which bonds, may b** 
issued from time to time to an amount never in excess of the then 
outstanding stock. A total of $165,155,000 of the bonds were re- 
served to retire prior lien bonds and real estate mortgages, $65,- 
000,000 of these General Mortgage bonds, due June 1, 19i55. were 
sold during 1915, to retire with other funds $86,827,000 maturing 
35^% Convertible bonds. 

MISCELLANEOUS. 

Of the total tonnage handled by the lines directly operated in 
1915, bituminous coal contributed about 31%, coke 9> and an- 
thracite coal about 8%. Products of Mines contributed in all 
about 60% of the total tonnage handled in 1915. 

NEW YORK CONNECTING R. R. 

The New York Connecting R. R., which is owned jointly by 
the Pennsylvania R, R. and the New York, New Haven & Hart- 
ford R. R., is constructing a line from connections with the Long 
Island R. R. and the East River tunnel of the Pennsylvania R. R. 
at Long Island City, through the borough of Queens and across 
the East River via a bridge being constructed by this company at 
Randall's Island, N. Y., to Port Morris, N. Y. The line will con- 
nect at the latter point with the "New Haven." Trackage rights 
over the Long Island R. R. will be used to its Bay Ridge terminals 
on New York Harbor. Car ferries will be used from Bay Ridge 
to Greenville, N. J. (3.5 miles), the freight terminal of the 
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Pennsylvania R. R. This line, to be completed in 1917, will not 
only greatly expedite the movement, but also will reduce the trans- 
portation cost, of freight and passenger traffic interchanged be- 
tween the Pennsylvania R. R. and the New Haven." The cost of 
this line will be about $20,000,000, which will be provided for through 
an issue of- securities to be guaranteed by the two parent com- 
panies. $16,000,000 4% bonds ($30,000,000 authorized) have been 
sold. The bonds mature in 1953, and are guaranteed by the two 
parent companies. 

SECURITIES OWNED, 

The entire book value of the securities (par value $441,853,939) 
mostly of other corporations, held by the Pennsylvania R. R. De- 
cember 31, 1915, was $337,987,610. The securities included $80,- 
000,000 stock of the Pennsylvania Co., also $15,000,000 stock and 
$83,003,410 Certificates of Indebtedness of the Pennsylvania Tunnel 
and Terminal R. R. The direct revenue received from securities 
during the year 1915 was $11,718,371, which amounted to about 
3.62% upon the book value thereof. Of these securities stocks and 
bonds of a face value of $54,324,300 were pledged. 

On December 31, 1915, the Pennsylvania R. R. and the !Penn- 
sylvania Company owned capital stock as follows, of railroads in 
the Pennsylvania Railroad System, but not directly operated b/ 
either of these companies: 

P. C. C. & St. L. Ry preferred stock. $24,886,850 

P. C. C. & St. L. Ry common stock. 24,169,600 

P. B. & W. R. R common stock. 25,135,475 

Ngrthem Central Ry *common stock. 14,808,050 

Lo;ig Island R. R common stock. 6,797,9(X) 

West Jersey & Seashore R. R common, etc., stock. 4.950,050 

N. Y., Phila. & Norf. R. R common stock. 2,492,750 

Cumberland Valley R. R 1st preferred stock. 238,600 

Cumberland Valley R. R 2nd preferred stock. 241,750 

Cumberland Valley R. R common stock. 4,828,300 

Grand Rapids & Indiana Ry common stock. 2,966,6(K) 

Toledo, Peoria & Western Ry common stock. 2,011,200 

Vandalia R. R.. .^ common stock. 12,175,000 

♦The Pennsylvania R. R., in 1910, approved a proposition to 
lease the Northern Central Ry. for 999 years on the basis of a 
stock dividend of 40%, a cash dividend of 10% and a guaranteed 
annual dividend of 8% on the capital as increased by the fore- 
going allotment. The execution of the lease was delayed until 
1914, owing to suits brought by dissenting minority stockholders. 

On December 31, 1915, the Pennsylvania R. R., the Pennsylvania 
(^., the Philadelphia, Baltimore & Washington R. R., Cumberland 
Valley R. R., New York, Philadelphia & Norfolk R. R. and the 
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Northern Central Ry. owned capital stock as follows of railroads 
not in the Pennsylvania Railroad System: 

♦Southern Pacific Co $33,582,400 

Norfolk & Western Ry preferred stock. 11,420,000 

Norfolk & Western Ry common stock. 42,377,000 

N. Y., N. H. & H. R. R common stock. 5,312,500 

*See third paragraph following. 

In 1906, the Pennsylvania R. R. sold to the Union Pacific System 
$7,206,400 preferred stock and $32,334,200 common stock of the 
Baltimore & Ohio R. R. ; the Pennsylvania R. R. sold also at that 
time to Kuhn, Loeb & Co., $2,254,000 preferred stock and $14,084,000 
common stock of the Norfolk & Western Ry. and $15,630,000 Chesa- 
peake & Ohio Ry. stock. The stock of the Norfolk & Western Ry. 
was repurchased in April, 1909. The Chesapeake & Ohio Ry. stock 
represented tl/e entire holdings of the Pennsylvania lines. 

In June, 1913. $21,273,600 of each class of Baltimore & Ohio R. R. 
stock, then held by the Pennsvlvania R. R. lines, was exchanged for 
$38,292,400 of Southern Pacific Co. stock held by the Union Pacific 
R. R. The Pennsylvania R. R. proper owned as of December 31, 
1915, $17,143,800 Southern Pacific Co. stock. 

The securities owned and given above include only the stocks 
of railroads whose income accounts are given in this book. 



WORKING ASSETS AND LIABILITIES, 

On December 31, 1915, Current Assets of the Pennsylvania 
R. R. amounted to $93,256,004 (of which $13,778,293 was cash) 
and Current Liabilities amounted to $49,488,289. The credit bal- 
ance to Profit and Loss was $27,991,500. 



PENNSYLVANIA CO. 
See Table, page 85. 

Since 1900 the following cash dividends have been paid: 
'02 '03 '04&'05 '06 '07&'08 '09 '10-'13 '14 '15 '16 

3% 4% 5Jo 6% 7% 8% 7% 4% 6% 8% 

The dividends paid in 1916 were 4% each in June and December. 

The following amounts of capital stock have been issued all to 
the Pennsylvania R. R., since 1901 (in which year $21,000,000 was 
outstanding) ; $19,000,000 in 1901 in exchange for securities of 
roads connected with the Pennsylvania Co.'s System theretofore 
held in treasury of Pennsylvania R. R.; $20,000,000 sold 1905 at 
par. 33H% in 1910 as a stock dividend. This increased the hold- 
ings of the Pennsylvania R. R. by $20,000,000, making a total of 
$80,000,000 stock held by the Pennsylvania R. R. 
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Apprbpriations from surplus earnings for Additions and Better- 
ments have been made as follows: 

Year 1903. .., $3,000,000 Year 1909 *$3,000,000 

Year 1904 2,000,000 Year 1910 ♦3,500,000 

Year 1905 2,000,000 Year 1911 *4,000,000 

Year 1906 2,500,000 Year 1912 3,000,000 

Year 1907 2,500,000 Year 1913 3,000,000 

Year 1908 2,500,000 Year 1915 2,969,723 

^Includes contributions to the "General Fund of the Pennsyl- 
vania Co.** 

No appropriation was made from the Surplus of 1914; $1,911,619 
was, however, appropriated to Sinking and Other Reserve Funds. 
$1,934,624 was so appropriated during 1915. 

During 1915, Profit and Loss was charged $7,000,000 Surplus 
applied to Sinking and Other Reserve Funds, ana $7,700,000 appro- 
priated for Investment in Physical Property. During the year $16,- 
056,545 was credited to Profit and Loss. 

SECUltlTIES OWNED. 

Th^ Pennsylvania Co» controls by ownership of stock over 3,300 
miles of road operated independently, including the Pittsburgh, 
Cincinnati, Chicago & St. Louis Ry., the Grand Rapids & Indiana 
Ry., the VandaHa R. R., etc. On December 31, 1915, the Pennsyl- 
vania Co. owned the following stocks of railroads, operated inde- 
pendently, whose income accounts are given in this book : . 

In the Pennsylvania Railroad System. 

Grand Rapids & Indiana Ry common stock. $2,966,600 

P. C. C. & St. L. Ry preferred stock. 24,886,850 

P. C. C. & St. L. Ry common stock. 24,169,600 

Toledo, Peoria & Western Ry. common stock. 2,011,200 

Vandalia R. R conunon stock. 12,175,000 

Not in the Pennsylvania Railroad System. 

Southern Pacific Co. (see note) common stock. $12,741,2()0 

Norfolk & Western Ry. (see note) preferred stock. 5,000,000 

Norfolk & Western Ry. (see note) common stock. 3,190,500 

Note. — See under Pennsylvania R. R. regarding sale by that rail- 
road in 1906 of large blocks of stocks of the Baltimore & Ohio 
R. R. and the Norfolk & Western Ry. The last named stock was 
re-purchased in 1909. See Pennsylvania R. R. regarding exchange 
in 1913, of Baltimore & Ohio R. R. stocks held by various Penn- 
sylvania R. R. Lines for Southern Pacific Co. stock then held by 
the Union Pacific System. The Pennsylvania Co. exchanged $5,- 
000,000 preferred stock and $13,451,200 common stock of the Balti- 
more & Ohio R. R. for $17,451,200 stock of the Southern Pacific 
Co. During 1914 and 1915 the Pennsylvania Co. disposed of $3,- 
250,000 and $1,460,000 Southern Pacific Co.'s stock. 

In 1916 the Pennsylvania Co. offered holders of the $598,000 
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stock of the Louisville Bridge Co. held by the public, 7 shares ($697,- 
200) Southern Pacific Co. stock for 6 shares ($598,000) Louisville 
Bridge Co. stock. Practically all of the latter stock was acquired 
under the offer. 

The Pennsylvania Co. owned in addition on December 31, 1915, 
$10,000,000 stock of the Pennsylvania Tunnel & Terminal R. R. 
The Pennsylvania Co. contributed in 1908, $10,000,000 toward the 
cost of the Pennsylvania Tunnel and Terminal improvements. The 
amount so contributed was charged directly to Profit and Loss, 
this account having at the same time been credited with $9,308,000, 
amount transferred from "Contributions to Sinking Fund for 3^% 
Gold Loan of 1901," being amount of said loan redeemed and can- 
celled to December 31, 1908. 

Early in 1912 the Pennsylvania Co. acquired control of the Ohio 
River & Western R. R., Bellaire to Zanesville, Ohio, (112 miles). 

On December 31, 1915, the Pennsylvania Co. owned sundry bonds 
and stocks of a par value of $225,463,461, valued on the company's 
books at $179,924,731. Of these securities, $114,369,100 face value 
of stocks were pledged. The income received from securities in 
1915 was $9,084,408. Included in the stocks owned were $4^79,200 
preferred and $3,694,400 common stock of the Pennsylvania Steel 
Co. 

Late in October, 1915, the Pennsylvania Co. disposed of one-half 
each of its holdings of common and preferred stock of the Penn- 
sylvania Steel Co. (formerly $9,158,300 preferred and $7,388,900 
common) at %37 and $85 per share respectively. Likewise a total of 
$22,504,100 Cambria Steel Co. stock. From the proceeds of the sale 
of these and other securities the Pennsylvania Co. was able to apply 
$7,000,000 to its General Fund and to Sinking and Reserve Fund; 
also $7,700,000 for Additions and Betterments. The balance, $1,- 
256,545 was credited to Profit and Loss. 

Included in the bonds owned December 31, 1915, were $3,500,000 
4% Equipment certificates of Pennsylvania Lines, $800,0)00 Long 
Island R. R. 4% Equipment certificates, $3,487,000 Grand Rapids 
& Indiana Ry. Second Mortgage 4% bonds, $1,248,000 Toledo, 
Peoria & Western Ry. First Mortgage 4% bonds and $5,950,000 
Pennsylvania Steel Co. 30-year Collateral Trust 5% bonds. 

CONSOLIDATION OF SUBSIDIARY COMPANIES. 

On July 1, 1911, the Cleveland & Marietta Ry. and the Toledo, 
Walhondmg Valley & Ohio R. R. were consolidated as the Toledo, 
Columbus & Ohio River Ry. On the same date the Cleveland, 
Akron & Columbus Ry. and the Cincinnati & Muskingum Valley 
R. R. were merged into the Cleveland, Akron & Cincinnati Ry. 
Both of these consolidated companies are now operated directly - 
by the Pennsylvania Co. 

Products of Mines contributed 62% of the tonnage handled in 
1915. 
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WORKING ASSETS AND LIABILITIES. 

On December 31, 1915, Current Assets were $27,511,262, and 
Current Liabilities $12,533,399. The balance to the credit of Profit 
and Loss was $8,580,877. 

PHILADELPHIA, BALTIMORE & WASHINGTON R. R. 

See Table, page 86. 

DIVIDENDS. 

This comi)any is paying dividends at the rate of 4% per annum, 
payable semi-annually, June and December. 

HISTORY. 

The Philadelphia, Wilmington & Baltimore R. R. and the Balti- 
more & Potomac R. R. companies (the latter formerly a leased 
line) were consolidated on November 1, 1902, into the Philadelphia, 
Baltimore & Washington R. R. Under the agreement of consolida- 
tion there was issued $17,724,150 capital stock of the new company 
in exchange for $11,816,100 stock of the Philadelphia, Wilmington 
& Baltimore R. R. and $2,765,000 stock in exchange for $5,530,000 
stock of the Baltimore & Potomac R. R. Also in accordance with 
the provision of the agreement of consolidation, $3,000,000 of Balti- 
more & Potomac R. R. 5% Consolidated Mortgage bonds held by 
the Pennsylvania R. R. were exchanged for a like amount of stock 
of the new company, thus making the outstanding stock of the 
Philadelohia, Baltimore & Washington R. R. $23,489,150. In 1907, 
there was sold to stockholders at par $1,644,400 new stock the pro- 
ceeds being applied toward improvements. The amount outstand- 
inig on December 31, 1915, was $25,138,000, of which the Pennsyl- 
vania R. R. owned $25,135,475. 

The Philadelphia, Baltimore & Washington R. R. owned among 
other securities, as of December 31, 1915, $1,848,700 stock of the 
Southern Pacific Co. (received in exchange June 30, 1913, for $1,- 
048,700 common stock and $1,000,000 preferred stock of the Balti- 
more & Ohio R. R.), $2,497,180 of the $2,499,174 stock of the Phila- 
delphia & Baltimore Central R. R. and $2,126,000 stock (one-half) 
of the Washington Terminal Co. 

Anthracite, Bituminous, Coal, Coke, etc., in 1915 contributed 21% 
of total tonnage. Products of Mines 31%. 

The following appropriations have been made from surplus earn- 
ings account of extraordinary expenditures : 

1904 $1,180,513 1910 $1,021,619 

1905 1,714,023 1911 1,200,000 

1906 1,842,811 1912 817,659 

1907 998,720 1913 370,263 

1908 433,513 1914 223,633 

1909 622,281 1915 :••.... 909,203 

The above mentioned appropriations followed similar large ap- 
propriations by the Philadelphia, Wilmington & Baltimore R. R. in 
previous years. 
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BONDS. 

There were sold in 1904, $10,570,000 of an authorized issue of 
$20,000,000 First Mortgage 4% bonds due 1943, $4,500,000 additional 
of these bonds were sold in 1911 and the proceeds used to retire 
$4,500,000 6% bonds of the Baltimore & Potomac R. R. which ma- 
tured. $1,000,000 of these bonds were sold in 1914 to reduce floating 
debt. The balance of the authorized issue, $3,930,000 is reserved to 
retire an equal amount of debentures and prior liens. 

There were sold in 1908, $5,000,000 4% Serial Debentures to meet 
indebtedness representing advances for capital expenditures. These 
debentures mature $500,000 annually to Januarv 1, 1924. They are 
to be secured by any new mortgage, $3,500,000 of these bonds re- 
mained outstanding March 1, 1917. 

This company and the Baltimore & Ohio R. R. jointly and sev- 
erally guarantee $10,000,000 Washington Terminal Co. 354% and 
$2,000,000 4% bonds due 1945. The authorized issue of these bonds 
is $20,000,000. The guarantor companies each own one-half of the 
stock of the Washington Terminal Co. The terminal and approaches 
were completed in 1907. Other tenants besides the guarantor com- 
panies are tj^e Southern Ry., Washington Southern Ry. and Chesa- 
peake & Ohio Ry. 

On December 31, 1915, Current Assets were $3,571,130 and Current 
Liabilities were $2,820,566. 

PITTSBURGH & LAKE ERIE R. R. 

See Table, page 87. 

Dividends have been paid since 1892 as follows: 

1892 to 1906 1907 1908 1909 to 1916 

10% yearly 12% 11% *10% yearly 

*/m February, 19 lo, in addition to the regular semi-annual divi- 
dend of 5%. an extra cash dividend of 40% was paid, and in March, 
igii, an extra cash dividend of 25% was paid. In March, igi2, an 
extra dividend of 12% was paid. In March, 1913, 5% extra was 
paid. In August, 1916, an extra dividend of 20% was paid and 
stockholders were allowed to subscribe at par for new stock to the 
extent of 20% of their previous holdings. See next paragraph. 

On December 31, 1908, $10,000,000 stock was outstanding. Since 
that date additional stock has been sold at par to stocWiolders : 
1909, $5,000,000; 1910, $6,000,000; 1911, $4,200,000; 1912, $4,788,000; 
1916, $5,997,600. The total amount of stock outstanding December 
31, 1915, was $29,988,000, of which the New York Central R. R. Co. 
owned $14,994,250. The new stock issued August, 1916, increased 
the outstanding total to $35,988,000. The authorized amount of 
stock is $50,000,000. 

From July 1, 1902, to January 1, 1917, $31,988,000 of the $35,988,000 
outstanding capital stock was issued for cash at par to stockholders. 
The proceeds were used for improvements, etc., including a large 
amount of four-tracking of the company's road. 
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In 1905, the Pittsburgh & Lake Erie R. R. jointly with the Peiyi- 
sylvania R. R. and the Baltimore & Ohio R. R. acquired the hold- 
ings of the Little Kanawha Syndicate, consisting of railroad prop- 
•erties and franchises in West Virginia, Ohio and Pennsylvania. The 
purchase included the Little Kanawha R. R., the Zanesville, Marietta 
"& Parkersburg R. R., and several other properties. On the same date 
the Pittsburgh & Lake Erie R. R. acquired by purchase the entire 
holdings of the Greene County R. R. Syndicate, owning railroad 
properties and franchises in Greene and Washington Counties, Pa. 
On December 31, 1915, the properties were carried on the balance 
sheet of the Pittsburgh & Lake Erie R. R. at a valuation of $4,- 
518,866. 

la 1915 bituminous coal and coke contributed 49% of the total 
freight traffic. 

The Pittsburgh & Lake Erie R. R. has by far the largest average 
gross earnings per mile of any railroad treated of in this book, ex- 
cepting only the Panama R. R. The maintenance expenses are 
phenomenally large. 

An agreement was entered into in 1910 between the Pittsburgh & 
Lake Erie R. R. and the Western Maryland Ry., providing for a con- 
nection of the two above mentioned lines at Connellsville, Pa., 
throueh the construction by the latter company of an extension and 
for the establishment of through routes and joint rates for a term 
of 99 years from January, 1910. (See Western Maryland Ry.) 

See under New York Central & Hudson River R. R. regarding 
issue by the New York Central Lines of $12,540,000 ($24,000,000 
authorized) 4l4% Serial Equipment bonds under date of March 1. 
1913. The Pittsburgh & Lake Erie R. R. assumed $3,981,991 of the 
Certificates. $3,185,593 of these Certificates were outstanding De- 
cember 31, 1915. 

On December 31, 1915, Current Assets (including $4,931,167 cash) 
were $10,545,634, and Current Liabilities were $3,987,130. There was 
a credit balance to Profit and Loss of ^1,010,884. 

Sec Tabic, page 88. READING CO. 

Dividends have been paid since 1901 as follows : 

'01 '02 '03 W '05 '06-'09 '10-'12 '13-'16 
First preferred %.. 4 3 4 4 4 4 4 4 (Q.-M.) 

Second preferred % 1'.^ 4 4 4 4 4 (Q.. J.) 

Common % 35^ 4 6 8(Q.-F.) 

The first and second preferred stocks are limited to non-cuniu- 
lative dividends at the rate of 4% per annum in order of priority. 
The company has the right to convert the second preferred stock 
into one-half of first preferred and one-half of common stock. 

The Reading Co. owns the securities, real estate, equipment, etc., 
of the old Philadelphia & Reading R. R., also the $42,481,700 stock 
and ^0,000,000 purchase money bonds of the Philadelphia & Read- 
ing Ry. and the $8,000,000 stock of the Philadelphia & Reading Coal 
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& Iron Co. In acquiring the above the Reading issued its own 
securities. As of June 30, 1916, the P. & R. Coal & Iron Co. owed the 
Reading Co. $71,603,135. 

OWNERSHIP OF STOCK. 

In 1903, the Baltimore & Ohio R. R. and Lake Shore & Michigan 
Southern Ry. purchased a large amount of stock of the Reading Co. 
On June 30, 1916, the Baltimore & Ohio R. R. owned $6,065,000 
first preferred, $14,265,000 second preferred and $10,002,500 common 
stock, and the New York Central R. R. (successor to the Lake 
Shore) owned on December 31, 1916, equal amounts of Reading Co.'s 
first and second preferred stocks, and $9,852,500 common stock, a 
total of $30,182,500. 

CONTROL OF CENTRAL R. R. OF NEW JERSEY. 

As of June 30, 1916. the Reading Co. owned $14,504,000 stock of 
the Central R. R. of New Jersey. In addition to the mileage 
operated by the Philadelphia & Reading Ry. the Reading Co. owns 
interests in 1,130 miles of road (this total including the Central R. R. 
of New Jersey, 638 miles). 

To acquire the Central R. R. of New Jersey stock, the Reading 
Co. issued in 1900 $23,000,000 Collateral 4% bonds, $3,017,650 first 
preferred stock, and $1,713,750 second preferred stock. 

The Central R. R. .of New Jersey paid in 1915-16 a 12% dividend. 
The Reading Co. thus received in dividends $1,740,480. The interest 
(and dividends) paid on the securities issued to pay for the stock 
of the C. R. R. of N. J. was $1,109,256. The Reading Co.'s interest 
in the undivided profits for 1915-16 of the C R. R. of N. J. and the 
Lehigh & Susquehanna Coal Co. amounted to several millions of 
dollars. 

The Reading Co. formerlv owned $1,000,000 Lehigh Valley R. R. 
stock. This was disposed oiF in 1909-10, at a profit of $1,153,146. 

COAL DEPARTMENT. 

The earnings of the Philadelphia & Reading Coal & Iron Co. 
since 1907-8 have been reported as follows : 

Expended for 
Improvements 
Gross Income at Collieries 

1907-8 $38,014,421 $1,286,01 1 $207,524 

1908-9 34,792,694 1,172,205 66,974 

1909-10 33,217,936 1,216,015 loss 71,501 

1910-11 34,390,131 1,139,041 loss 103,317 

1911-12 35,733,653 839,742 171,576 

1912-13. 40,983,063 1,241,071 *1,139,592 

1913-14 32,703,982 1,193,385 715,390 

1914-15 30,086,512 682,068 60,572 

1915-16 36,603,759 709,345 tl,280,048 

♦/n jpj^Jj, interest of $2^69405 was paid by the Coal Co. on 
Reading Co. loans against $864,084 paid in 1911-12. No interest 
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was paid during 1913-14, 1914-15 and 1915-16. fAfter payment of 
$362A97 judgment in suit regarding right of way on coal mined 
from 1884 to 1903. 

It was estimated a few years ago that the total unmined coal 
supplies controlled by the Reading Co. approximated 2,450,000,000 
tons of anthracite. During 1915 company gained 9,399,723 tons, 
purchased 8,154 tons and sold 10,152,082, compared with 8,161,837 
tons mined 115,478 tons purchased and 8,083,347 tons sold in 1914. 

On June 30, 1916, Current Assets of the Coal & Iron Co. exceeded 
Current Liabilities by $10,345,860. 

Of the total tonnage carried by the Philadelphia & Reading Ry. 
merchandise traffic (all other than coal) contributed 29,750,421 tons, 
anthracite coal contributed 12,977,152 tons, and bituminous coal, 
21,307,225 tons. Total merchandise traffic earnings were $23,294,256, 
and total coal traffic earnings were $24,287,611. 

Appropriations for improvements, additions, etc. (including 
amounts expended by the Coal & Iron Co., as stated above), have 
been made from income as follows: 

1904-5 $2,710,618 1910-11 $4,492,600 

1905-6 4,670,390 1911-12 3,469,482 

1906-7 3,193,163 1912-13 3,632,633 

1907-8 2,223,670 1913-14 3,218,168 

1908-9 2,977,927 1914-15 1,843,759 

1909-10 3,286,676 1915-16 1,705,005 

From the surplus for 1915-16 there was deducted also $426,892 
paid to the Trustee of the General Mortgage, being the amount 
required for the Sinking Fund. To June 30, 1916, $7,855,000 Gen- 
eral Mortgage bonds had been purchased and cancelled for the 
Sinking Fund. In accordance with the terms of the mortgage the 
sum of 5 cents for each ton of coal mined from the lands owned 
by the P. & R. Coal & Iron Co., and pledged under the General 
Mortgage, is appropriated annually to purchase bonds. $98,165,000 
General Mortgage bonds were outstanding on June 30, 1916, of 
which $4,448,000 were in the treasury of the company. 

On June 30, 1916, the Philadelphia & Reading Ry. showed Current 
Assets, $16,123,147, and Current Liabilities, $8,431,901. Current 
Assets of the Reading Co. were $6,559,228, and Current Liabilities 
were $3,342,391. 

BONDS ISSUED. 

Notwithstanding the fixed charges created since December 1, 1896, 
being interest on bonds and other obligations issued in payment of a 
large amount of new equipment, and interest of $920,000 upon the 
Jersey Central CollaJ:eral Gold bonds and other interest, the net 
fixed charges and taxes in 1915-16 were actually less than on. De- 
cember 1, 1896, when the voting trustees assumed control of the 
reorganized companies; taxes alone had more than doubled during 
this period. From December 1, 1896, to June 30, 1915, the Railway 
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Co. expended for improvements and betterments, in addition to the 
ordinary expenditures for maintenance and repairs, approximately 
$32,350,391. The Coal & Iron Co. expended during that period 
approximately $19,552,590 for new work at collieries. None of 
these expenditures were charged to capital account. The Railway 
Co. accumulated also $1,003,780 Insurance Fund. The Coal & Iron 
Co. paid off $3,600,000 6% Coal Trust Certificates. In addition the 
Sinlang Funds were all kept up. The actual amount of bonds of 
the Reading Co., P. & R. Ry. and P. & R. Coal & Iron Co. outstand- 
ing in the hands of the public as of June 30, 1916, was $148,005,613, 
as compared with $152,342,893 bonds outstanding June 30, 1906. 

As of June 30, 1916, in comparison with December 1, 1896, the 
total value of rolling equipment and floating equipment in the pos- 
session of the Reading Co., including that owned and that leased, 
had increased from $18,430,706 to $54,725,115. A portion of this 
equipment was pledged under the General Mortgage. 

READING IRON CO. 

The Reading Co. owns the total ($1,000,000) capital stock of the 
Reading Iron Co. 6% annual dividends have been paid regularly 
on the capital stock of this company; in 1908-9 an extra dividend of 
$1,500,000 (150%) was paid, and in 1910-11 an extra dividend of 
$1,000,000 (100%) was paid. Several years ago it was made neces- 
sary to enlarge, rebuild and modernize the various plants of the 
Reading Iron Co. to enable it to compete with other companies en- 
gaged in similar business. This work involved large expenditures 
which have been paid for out of the earnings. 

The Reading Iron Co. owned on June 30, 1915, a large amount 
(about $7,092,200 par value), of the preferred and common stock 
of the Pennsylvania Steel Co. ; the purchase price having been paid 
for out of the earnings of the company. A large amount of this 
stock has since been disposed of. The Pennsylvania Co. was also a 
large stockholder in the Pennsylvania Steel Co. The balance sheet, 
as of June 30, 1916, of the Reading Iron Co. showed assets amount- 
ing to $17,313,462. The outstanding mortgage bonds, after deduct- 
ing the Sinking Fund securities deposited with the Trustee, amounted 
to $170,138, and the Current Liabilities, with accrued interest and 
dividends, amounted to ^(367^777. 

ULSTER & DELAWARE R. R. 

See Table, page 89. 

During 1913-14, 1914-15 and 1915-16, dividends of 3% each were 
paid on the stock of this company. No dividends were paid in years 
prior to 1913-14. 

Current Assets on June 30, 1916, were $526;336 and Current Liar 
bilitles were $97,096. The balance sheet of that date showed $1,250,- 
000 Sinking Fund Reserves. There was a credit balance to Profit 
and Loss of $888,837. 
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The bonds of this company consist of $2,000,000 First Consoli- 
dated Mortgage 5s due 1928 and $1,000,000 First Refunding Mort- 
gage 4s due 1952. 

In 1915-16 anthracite coal contributed 59.9% of thp total freight 
tonnage, against 55.8% in 1914-15. 

This road is laid largely with 90-pound steel rails. 



WEST JERSEY SEASHORE R. R. 

See Table, page 9o! 

The guaranteed stock receives 6% per annum in June and De- 
cember. The common stock received 6% per annum in 1906 and 
1907, the dividend rate having been increased in September, 1905, 
from 5%. Rate reduced to 4% in 1908. In 1909, 45^% was paid. In 
1910 and to and including 1916, 5% was paid (April and October). 

The Pennsylvania R. R. owned as of December 31, 1915,. $4,904,700 
of the common stock and $45,350 of the gjiaranteed stock of this 
company. In 1904, the stockholders subscribed to $1,264,000 stock, 
and in 1906 to $3,425,550 new common stock at par. In Ai^st, 1916, 
stockholders subscribed to new common stock at par to the extent 
of 2% of their holdings. 

The stockholders voted in 1913, to lease the road to the Pennsyl- 
vania R. R. f9r 999 years. The Pennsylvania R. R. agreed to pay 
a rental sufficient to meet the interest on all bonds, and to pay a 
dividend of 6% per annum (semi-annually January and July) on 
stock. The Public Service Commission of New Jersey refused to 
sanction the proposed lease. The Pennsylvania R. R. carried the 
case to the New Jersey Court of Appeals, which, however,, sus- 
tained the action of the Public Service Commission. 

The following appropriations have been made from surplus earn- 
ings account of Extraordinary Expenditures : 

1902 $463,137 1909.. $277789 

1903; 152,310 1910 243,193 

1904. 331,254 1911 221,615 

1905;..... 332,990 1912 327,007 

1908 78,200 1914 182,750 

Of the total gross revenue in 1915, freight traffic contributed only 
$2,279,818 (33%). 

All of this company's bonds bear interest at 3^% and 4%. The 
company's Consolidated Mortgage (authorized in 1896) is for $7,- 
000,000. $6,373,000 bonds under this mortgage (including $2,048,000 
3^As) are outstanding. 

The stockholders in 1915, authorized an increase in common stock 
to the extent of $3,000,000 (mostly issued during 1916; see above), 
and the execution of a mortgage to secure bonds not exceeding 
$13,000,000, sufficient bonds to be reserved to retire Consolidated 
Mortgage bonds at maturity. Bonds will be issued to fund the 
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floating debt, provide funds to complete the elevation of the railroad 
through the city of Camden and to provide funds for other pur- 
poses. 

Current Assets on December 31, 1915, were $1,192,704, and Current 
Liabilities were $1,029,551. 



ANN ARBOR R. R. 

See Table, page 91. 

The preferred stock is entitled to and is limited to non-cumulative 
dividends of 5% per annum. No dividends had been paid on this 
stock to January, 1917. 

FORMER CONTROL BY D., T. & I. RY. 

In 1905 the Detroit, Toledo & fronton Ry. acquired $3,010,000 
prefierred stock (holdings afterwards increased to $3,102,400) and 
$2,190,000 common stock of the Ann Arbor R. R. These two rail- 
roads formed what was known as the Detroit, Toledo & Ironton 
— Ann Arbor System (see following). The Ann Arbor R. R. 
stock was used as collateral for an issue of 5% Notes of the D., T. 
& I. Ry. 

On February 1, 1907, Receivers were appointed for the Detroit, 
Toledo & Ironton Ry., that company having defaulted* in the payment 
of interest on its 45^% Consolidated Mortgage bonds. The prin- 
cipal and interest on the Note issue was likewise defaulted. 

ANN ARBOR CO. 

In 1910, the Ann Arbor stock and other collateral securing $5,500,- 
000 Detroit, Toledo & Ironton Ry. Notes were sold at auction to a 
protective committee. In 1911, a holding company was incorporated 
with a capital of $7,250,000, to be known as the Ann Arbor Co., to 
own among other securities the Ann Arbor R. R. stock previously 
deposited as collateral under the above mentioned Notes. A ma- 
jority of the railroad stock has been exchanged share for share for 
preferred and common stock of the Ann Arbor Co. 

GENERAL. 

The balance sheet of June 30, 1916, showed Current Assets $j512,- 
013, and Liabilities, $759,188. The corporate surplus was $1,627,170. 

In 191 1 the Ann Arbor R. R. authorized a new mortgage to 
secure an issue of $10,000,000 Improved and Extension 30-year 5% 
bonds due 1941, to provide funds to pay for improvements, equip- 
ment, etc., and extensions. $1,500,000 of these bonds were issued 
to the company and these were deposited ias collateral for an issue 
of $750,000 6% Three-year Notes, due 1919 ($618,000 in hands of 
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public). The proceeds of this Note issue were largely used to 
retire Notes maturing May 1, 1916. 

CHICAGO & ALTON R R. 

See Table, page 92. 

DIVIDEND RECORD. 

The cumulative prior lien stock is entitled, in addition to prior 
right to cumulative dividends at the rate of 4% per annum, to re- 
ceive additional dividends equal to the rate of dividends, if any, 
declared on the common stock. The prior lien stock received 8% 
in 1908-9, 6% in 1909-10, 4% in 1910-11 and 1911-12. No dividends 
have since been paid on this stock. The preferred stock is entitled 
to non-cumulative dividends at the rate of 4% per annum. The pre- 
ferred stock received 4% per annum in semi-annual installments, 
January and July, until July, 1911, when the dividend was passed. 
In August, 1908, an initial dividend of 1% was paid on the common 
stock; ill 1909, 4% was paid. The dividend on the common stock 
was passed in February, 1910. 

Prior to June 30, 1907. the Chicago, Rock Island & Pacific Ry. had 
acquired $6,380,000 preferred stock and $14,420,000 common stock of 
the Chicago & Alton R. R. In August, 1907, practically these entire 
holdings were sold to the Toledo, St. Louis & Western R. R. See 
under latter company for terms of purchase. On June 30, 1916, the 
Union Pacific R. R. owned $10,343,100 preferred stock of the Chi- 
cago & Alton R. R. On that date the Union Pacific R. R. also 
owned $8,417,000 of the General Mortgage 6% bonds (see a follow- 
ing paragraph) and $1,096,000 Notes and Equipment Obligations of 
the Chicago & Alton R. R. 

In March, 1906, the consoHdation was effected of the old Chicago 
& Alton R. R. with the Chicago & Alton Ry. under the name of 
the Chicago & Alton R. R. The stockholders of the Railway, under 
the consolidation agreement, exchanged their stock, share for share, 
for the preferred and common stock of the new company. The 
few shares of stock of the old Railroad, which were in the hands 
of the public, were exchanged for the cumulative 4% prior lien and 
participating stock of the new company. Except for the issuance 
of the latter stock, the capital stock of the new company is the same, 
in character and amount, as the former Railway stock. 

SURPLUS AND MAINTENANCE. 

During 1912 $20,000,000 General Mortgage 6% bonds, due 1932, 
were authorized. $16,834,000 of these bonds had been issued to 
June 30, 1916. One-half of the outstanding bonds are owned by the 
Union Pacific R. R. 

Products of Mines contributed 42.7% of all freight tonnage 
handled in 1915-16. 
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The table below indicates the amounts expended annually for 
Maintenance of Way and of Equipment by the Chicago & Alton 
R. R. (1906-7 to 1915-16), likewise the surplus" or deficit and divi- 
dend pa)mients. 

Maintenance Dividend 

Year Expenses Surplus Payments 

1906-7 $3,027,379 $1,827,561 $817,332 

1907-8 2,930,677 1,320,912 1,021,153 

1908-9 2,469,020 1,666,261 1,633,816 

1909-10 2,990,187 1,071,988 1,225,374 

1910-11 4,135,915 157,722 408,466 

1911-12. 4,590,668 def. 303,722 35,172 

1912-13 5,929,145 def. 1,883,291 

1913-14 5,657,756 def. 2,762,290 

1914-15 4,982,484 def. 1,690,156 

1915-16 5,270,352 def. 171,578 

FINANCIAL AND GENERAL. 

The balance sheet as of June 30, 1916, showed Current Assets 
(including $682,846 material and supplies) $3,990,785, and Current 
Liabilities $6,554,834. There was a debit balance to Profit and 
Loss of $7,728,619 against a debit balance of $7,451,023 on June 30, 
1915; $5,715,442 in 1914, $2,460,291 in 1913, $324,521 in 1912, and 
against a credit balance of $44,592 in 1911, $256,527 in 1910, $440,009 
in 1909, $787,976 in 1908, and $884,011 in 1907. 

As of June 30, 1916, main track contained : 
51 miles of 100-pound steel, 50 miles of 75-pound steel. 

272 miles of 90-pound steel. 85 miles of 70-pound steel. 

647 miles of 80-pound steel. Ill miles of 65 to 52-lb. steel. ^ 

As of June 30, 1916, the ballast consisted of 642 miles of stone, 
.170 miles of gravel, 301 miles of cinders, 35 miles of slag, while 57 
miles of branch lines were not ballasted. 

CHICAGO & EASTERN ILLINOIS R. R. 

See Table, page 93. 

On May 27, 1913, Recefvers were appointed for this company, 
also for the St. Louis & San Francisco R. R. (which see). See a 
following paragraph. 

The preferred stock is limited to non-cumulative dividends of 6% 
per annum. Prior to to the receivership dividends were paid as fol- 
lows: 

'04-5 '05-6 '06-7 '07-8 '08-9 '09-10 '10-11 '11-12 '12-13 
Preferred %..6 6 6 6 6 6 6 6 AVi 

Common % ... 5 13 10 10 2 8 95^ 5 

During ihe eleven fiscal years from July 1, 1902, to June 30, 1913, 
inclusive, the company reported surplus earnings of $10,984716; 
duHng this period $11,104,727 was paid in dividends. 
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CONTROL BY THE "fRISCO." 

On June 30, 1915, the St. Louis & San Francisco R. R. held a 
majority ($8,102,500) of the preferred and $6,777,800 of the com- 
mon stock of this company. This stock was acquired under an 
offer made in 1902 by the "Frisco" to give a $100 preferred stock 
trust certificate bearing 6% interest for each $100 share of preferred 
stock and a $100 common stock trust certificate bearing 10% interest 
for each $100 share of common stock. The "Frisco" agreed to 
pay $150 in gold for the preferred stock trust certificates and $250 
in gold for the common stock certificates, on or before July 1, 
1942. Interest on the stock certificates was defaulted July, 1913, 
following the appointment of Receivers for the "Frisco." It was 
announced in 1916 that the "Frisco" would relinquish its interest 
in the Chicago & Eastern Illinois R. R. The holders of the Cer- 
tificates will receive the C. & E. I. R. R. stock deposited as collat- 
eral. The preferred certificate holders will also receive $18 in 
"Frisco" new preferred and $2.50 in common stock. The common 
certificate holders will likewise receive "Frisco" stock to the amount 
of $30 in new 6% preferred and $4.25 in new common. 

ACQUISITION OF E. & T. H. R. R. 

In 1904-5 and later, the Chicago & Eastern Illinois R. R. acquired 
$3,186,450 of the $3,987,383 common stock of the Evansville & Terre 
Haute R. R. In 1911 this company and the Evansville Belt R. R. 
were merged into the C. & E. I. System. The holders of Evansville 
& Terre Haute R. R. common stock ($3,987,383) and of Evansville 
Belt R. R. stock were offered 83H% and 100% respectively, in C. & 
E. I. preferred stock ; this offer calling for the issuance of $3,216,000 
C. & E. I. preferred stock. Holders of Evansville & Terre Haute 
R. R. preferred stock ($1,283,333) were offered^ in exchange par in 
Evansville & Terre Haute R. R. Refunding Mortgage 5% bonds (a 
new bond issue, limited to $1,284,000 bonds). 

Dividends at the rate of 5% per annum had been paid on the 
Evansville & Terre Haute R. R. preferred stock since 1900. 5% 
was paid on the common in 1910-11, and 4% was paid from 1905-6 
to 1909-10 inclusive. The Evansville & Terre Haute R. R. owned and 
transferred to the C. & E. I. R. R. the entire $2,000,000 stock of the 
Evansville & Indianapolis R. R. (146 miles). The $2,500,000 6% 
bonds of the latter bear the guarantee of the Evansville & Terre 
Haute R. R. In May, 1916, the Chicago & Eastern Illinois R. R. 
relinquished control of the Evansville & Indianapolis R. R. The 
latter company will be reorganized and operated separately. 

RECEIVERSHIP OF COMPANY. 

As previously stated a Receiver was appointed for the company 
May ^, 1913. There was a floating debt at that time of about 
$5,000,000. On July 1, 1914, interest was defaulted on the $18,019,000 
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Refunding and Inrprovement 4% bonds, on $4,626,000 Chicago & 
Indiana Coal Ry. 5% bonds and on $2,500,000 First Mortgage and 
Consolidated 6% (assumed) bonds of the Evansville & Indianapolis 
R. R. Subsequently interest was defaulted on all of the various 
outstanding issues of bonds, including assumed bonds. On June 22, 
1915, the Receiver (Wm. J. Jackson) entered into an agreement 
with the holders of $4,302,000 Equipment Certificates for an extension 
for three years at 5 5^%. The Equipment Certificates were, by order 
of the Court, given a lien, superior t^ all mortgages, on all of the 
property of the company, except the coal properties, the Evansville 
& Indianapolis Ry., and the properties operated by the Evansville & 
Terre Haute R. R. prior to its merger with the Chicago & Eastern 
Illinois R. R. 

$6,200,000 6% Receiver's Certificates, due July 1, 1917, were out- 
standing December 31, 1916. No plan of reorganization had been 
announced to December 31, 1916. 

GENERAL. 

Main, second and third track (owned or leased), June 30, 1916, 
contained : 

46 miles of 100-pound steel, 39 miles of 70 to 75-lb. steel, 

210 miles of 90-pound steel, 103 miles of 65 and 67-lb. steel, 

250 miles of 85-pound steel, 195 miles of 60-pound steel, 

326 miles of 80-pound steel, 30 miles of lighter rail. 

In 1905-6, $6,000,000 4% bonds of a new issue, the Refunding and 
Improvement Mortgage, were sold. To June 30, 1916, there had been 
issued $18,019,000 of these bonds. The total amount of bonds au- 
thorized under this mortgage is $55,000,000, of which $34,626,000 are 
reserved to retire prior bonds. Interest on these bonds was de- 
faulted July 1, 1914. 

Under date of February 1, 1912, there were authorized $7,000,000 
5% Purchase Money First Lien Coal bonds, due 1942. $5,167,000 of 
these bonds were sold in 1911-12 and 1912-13, and the proceeds from 
the sale thereof used to acquire coal mines and lands. Interest on 
these bonds was defaulted February 1, 1915. 

Prior to June 30, 1913, the Chicago & Eastern Illinois R. R. pur- 
chased at a cost of $2,345,167, $4,459,000 of the $4,512,000 bonds, 
$3,800,600 of the $5,000,000 stock and $323,000 of claims against the 
Dering Coal Co. The Coal Co. was operated by a Receiver. The 
property comprises 18,645 acres of coal lands and coal rights con- 
taining 150,000,000 tons of coal. The securities of the Coal Co. were 
pledged as collateral for Loans Payable. These securities have sub- 
sequently been sold to a committee formed to represent holders of 
Loans Payable. 

On June 30, 1916, Current Assets (including $1,455,277 material 
and suppUes) were $5,246,981, and Current Liabilities were $7,136,- 
328; this including $5,025,491 loans and bills payable. 
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Bituminous coal contributed 52% of the tonnage carried in 
1915-16. 

CHICAGO & NORTHWESTERN R,y. 

See Table, page 94. 

The preferred stock is entitled to non-cumulative dividends of 
7% oer annum. After the common has received 7% the preferred 
receives 3% additional. After 10% has been paid on the common, 
both issues share alike. Preferred and common dividends are pay- 
able quarterly, January. For years the preferred stock has received 
8% and the common 7%. 

The Chicago & Northwestern Ry. as of Tune 30, 1916, owned 
$9,540,000 common stock and $5,380,000 preferred stock of the Chi- 
cago, St. Paul, Minneapolis & Omaha Ry. These stocks were 
carried (June 30, 1916) at a valuation of $10,337,152. 

On June 30, 1916, the Chicago & Northwestern Ry. owned $4,- 
171,500 preferred stock of the Union Pacific R. R. This stock 
(acquired 1906) was carried at a valuation of $3,910,576. 

On June 30, 1916, the Oregon Shore Line R. R. (Union Pacific 
System) owned $4,018,700 common stock of the Chicago & North- 
western Ry. 

COMMON STOCK SOLD BY CO^MPANY. 

In 1903, stockholders subscribed to $9,226,110 common stock at oar; 
in 1905, to $10,609,200 additional stock at par and in 1906 to $16,- 
267,400 at par, raising the amount outstanding to $75,217,300. In 
1906, the authorized issue of common stock was increased to $177,- 
604,800, so that the entire capital stock (including the existing pre- 
ferred stock) would be $200,000,000. In 1907, ^,401,625 common 
stock was sold at nar to stockholders, raising the total amount of 
common stock outstanding to $99,612,339. In 1910, stockholders 
subscribed at par for common stock to the extent of 25% of their 
holdings. This issue of stock raised the amount of common stock 
outstanding to $130,117,029, of which over $90,000,000 or 69% was 
sold at par for cash in a period of seven years: 

BONDS. 

During the years 1907-8 to 1910-11, inclusive, $21,602,000 bonds 
and debentures matured, bearing interest of from 5% to 7%. No 
bonds matured in 1911-12, 1912-13 and 1913-14. On February 1, 
1915, $12,832,000 7% bonds matured, and in 1915-16, $2,462,000, 7% 
bonds were retired. The refunding of these high interest bearing 
bonds through the issue of 4% and 5% bonds has enabled the com- 
pany to save large amounts in interest. 

In 1915-16, $7,972,000 General Mortgage 5% bonds, due 1987, were 
sold. Bonds under the General Mortgage held by the public as of 
June 30, 1916, consisted of $30,817,000 3j^s, $30,554,000 4s, and $17,- 
972,000 5s. $68,803,000 additional bonds were as of June 30, 1916, 
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reserved to be issued for refunding purposes. The authorized issue 
is $165,000,000. 

On June 30, 1916, $3,618,000 bonds were held in Sinking Fund and 
$3,391,000 were owned by the company. 

Other important bond issues during recent years have been: (1) 
$15,000,000 Milwaukee, Sparta & Northwestern Ry. 4% due 1941 
(issued to cover cost of 178 miles cut-off) ; (2) $2,500,000 Des 
Plaines Valley Ry. First Mortgage 45^% due 1947; (3) $1,120,000 
St. Paul Eastern Grand Trunk Ry. 454% due 1947 (to redeem 6% 
bonds); (4) $10,000,000 St. Louis, Peoria & Northwestern Ry. 
First Mortgage 5% bonds due 1948 (to provide funds for construc- 
tion of 115 miles line from Peoria, III, southward to coal fields in 
southern Illinois. 

CHICAGO TERMINAL. / 

In 1911, the Chicago & Northwestern Ry. completed extensive 
new terminals in Chicago, at a cost of $21,127,577. 

GENERAL. 

Early in 1911, the "Northwestern" acquired 20% of the out- 
standing capital stock of the Indiana Harbor Belt R. R. (See 
that company.) 

The total acres remaining in the several land grants June 30, 
1916, amounted to 305,323 acres. Sales for the fiscal year 1915-16 
totaled $107,526. 

On June 30, 1916, Current Assets were $25,764,206 and Cur- 
rent Liabilities were $11,506,449. 

See under Chicago, St. Paul, Minneapolis & Omaha Ry. ' 

CHICAGO, BURLINGTON & QUINCY R. R. 

See Table, page 95. 

In 1901 this road was leased to the Chicago, Burlington & Quincy 
Ry. for 999 years from October, 1901, at 7% per annum on the 
stock. This lease was abrogated on July 1, 1907, the Railroad 
Compairy resuming operation. In October, 1907, a quarterly 
dividend of 2% was paid and an extra dividend of 6%. In Janu- 
ary, 1908, a quarterly dividend of 2% was paid, and the annual rate 
of 8% has since been maintained. 

CONTROL OF "BURLINGTON." 

In 1901, the Great Northern Ry. and Northern Pacific Ry. ac- 
quired $107,611,600 of the Chicago, Burlington & Quincy R: R. 
stock ($110,839,100 outstanding) in exchange for their joint 20,- 
year 4% gold bonds,, secured by the deposit of the stock in trust, 
on the basis of $200 in bonds for each $100 in stock. In 1915-16 
only about $258,000 was paid in dividends on stock not deposited 
as the collateral for Northern Pacific — Great Northern joint bonds. 
An additional $1,496,300 Burlington stock is held by the Northern 
Securities Co., and $49,600 stock is held by the Northern Pacific Ry. 
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BONDS. 



In 1905, there was authorized an issue of Illinois Division bonds, 
which latter bonds ($85,000,000 outstanding, of which $50,835,000 
are 3^s, and the balance 4s) are now an absolute first mortgage on 
the company's terminals in Chicago and on all lines and tem^inals 
east of the Mississippi River (1,64/ miles). 

To June 30, 1916 there had been purchased and kept alive for 
the Sinking Fund $23,074,600 bonds (including $12,770,800 6% bonds 
due July, 1918), while fully $16,800,000 bonds had been purchased 
and cancelled ($540,000 in 1915-16). 

A General Mortgage was created in 1908 under which bonds 
were authorized to the extent of $300,000,000, bearing interest at 
a rate of not to exceed 5% per annum. These bonds are a first 
lien on 3,327 miles of road, and on retirement of outstanding 
underlying bonds will be a first mortgage on the entire mileage 
owned (8,491 miles). The bonds niature in 1958 and have been 
issued or are issuable for the following purposes: 

Reserve to retire underlying bonds aggregating 
$167,565,000 (of which $17,428,300 were held in 
Sinking Funds), and for expense of same $177,000,000 

Issuable to reimburse the company for outlays already 

made by it for betterments and additions 45,000,000 

Issuable for additions, improvements and betterments 

on the mortgaged property 78,000,000 

$300,000,000 

$16,000,000 of these bonds bearing interest at 4% per annum 
were sold in 1907-8, and $24,522,000 bonds were sold in 1908-9 
(including $13,724,000 to purchase $23,657,500 common stock of 
the Colorado & Southern Ry.) In 1909-10, $13,158,000 of the 
bonds were issued, of which $5,639,000 were issued for Colorado 
& Southern Ry. stock deposited with Trustee in 1910-11, 1911-12, 
1912-13, 1913-14 and 1914-15, $6,043,000, $1,928,000, $6,983,000, 
$1,231,000 and $255,000 bonds respectively were issued to refund 
other bonds. In 1913-14 an additional $5,000,000 of these bonds 
were sold to cover the cost of improvements, etc. The total 
amount of these bonds outstanding on June 30, 1916 was $75,- 
120,000, of which $9,873,000 were in the treasury of the company. 

In February, 1916, the Chicago Union Station Co. sold $30,- 
000,000 of an authorized issue of $60,000,000 First Mortgage 4^/4% 
bonds due 1963,* guaranteed principal and interest by the Bur^ 
lington, "St. Paul," Pennsylvania R. R. and Pennsylvania Co. 

In December, 1915, the Paducah & lUinois Bridge Co. sold $3,- 
500,000 First Mortgage 4^% Sinking Funds bonds guaranteed 
principal and interest by the Burlington and the Nashville, Chatta- 
nooga & St. Louis Ry. 
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GENERAL. 

The general balance sheet of June 30, 1916, sho>yed the fol- 
lowing items among the liabilities : 
Appropriated Surplus — Additions to Property through 

Income since June 30, 1907 $35,102,227 

Appropriated Surplus — Invested in Sinking Funds 23.825,069 

Not Specifically Invested 9,556.893 

Funded Debt Retired through Income 15,177,229 

Profit and Loss 105,088,277 



$188,749,695 

In 1909, it was announced that the "Burlington" had purchased 
control of the Colorado & Southern Ry. (See that company.) 

As of June 30, 191 5, the "Burlington" owned stock of the Colo- 
rado & Southern Ry. as follows: First preferred, $1,130,000; 
second preferred, $6,078,700; common $23,667,000. 

On June 30, 1916, Current Assets (including $6,345,222 ma- 
terials and supplies and $15,200,768 cash), were $44,336,531, and 
Current Liabilities were $11,219,105. 

During recent years the following deductions have been made 
from surplus earnings for improvements, betterments, etc. : 

1907-8 $3,225,994 1912-13 $7,647,743 

1908-9 2,237,081 1913-14 5,715,875 

1909-10 3,329,006 • 1914-15 3,340,669 

1910-11 4,826,755 1915-16 4,431,360 

1911-12 3,944,216 

Products of Mines contributed 39.6% of the total freight ton- 
nage handled in 1915-16. 

CHICAGO GREAT WESTERN R. R. 

See Table, page 96. 

HISTORY OF RECEIVERSHIP. 

The interest due January 15, 1908, on the old Debenture stock 
(entitled to 4% per annum) was deferred, the company having 
been placed in the hands of Receivers on January 8, 1908. As 
of the latter date Notes and Bills Payable outstanding amounted 
to $10,653,414, and it was stated that the company was indebted 
in other ways and was unable to meet its obligations. A Plan of 
Reorganization was adopted (see below). 

In addition to the Debenture Stock, the old company had out- 
standing $11,336,900 preferred "A" stock, which was limited to 
non-cumulative dividends of 5% per annum. The preferred stock 
B ($23,051,942 outstanding) was entitled to and was limited to 
non-cumulative dividends of 4% per annum. The preferred stock 
A received the full 5% for over four years to 1904, when the divi- 
dend was passed. In 1906, dividends were resumed. In 1907, the 
dividend was passed. 
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No dividends were paid by the old company upon the preferred 
B stock and the common stock. 



PLAN OF REORGANIZATION. 

The Plan of Reorganization called for the organization of a 
new company. Debenture stock received 110% in new preferred 
stock. The old preferred "A" stock received 120% in new com- 
mon stock. The preferred "B" and common stocks were assessed 
$15 per share, receiving $15 each in new preferred stock and $60 
and $40 respectively in new common stock. 

The new company, the Chicago Great Western R. R., authorized 
securities (including those mentioned above) as^foUows: 

(1) Preferred stock (4%), to an aggregate amount of $50,000,- 

000, of which $41,021,402 was used for the purpose of the Plan 
(as above), and the remainder is to be used as from time to 
time shall be determined by the Board of Directors. The divi- 
dends on this stock have become cumulative since June 30, 1914, 
and are limited to 4% per annum. An initial dividend of 1% was 
paid on this stock December 1, 1915, 1% was paid in May, 1916, and 
1% in October, 1916. 

(2) Common stock to an aggregate amount of $46,000,000, of 
which $45,245,613 was used for the purposes of the Plan. 

(3) The new company authorized an issue of $75,000,000 First 
Mortgage 4% bonds, dated September 1, 1909, and due September 

1, 1959. Of this amount $2^383,000 were in the hands of the 
public June 30, 1916. An amount not exceeding $18,232,0(X) of bonds 
was reserved to take up bonds of the subsidiary companies (viz. 
$12,000,000 4% bonds of Mason City & Ft. Dodge R. R., due 1955 
and $6,232,000 4% bonds of the Wisconsin, Minnesota & Pacific 
R. R., due 1950) ; and the remainder of the authorized issue was 
reserved for extensions, improvements, new construction, shares of 
other companies, etc. The entire stocks of these subsidiary com- 
panies and the leases of their road are covered by this new mort- 
gage, as is the entire property of the former Chicago, Great West- 
ern Ry. proper, including road, terminals, equipment, etc. 

A syndicate headed by J. P. Morgan & Co. agreed to furnish 
the company with $24,892,274 in cash and received for this cash 
$18,500,000 4% bonds, $10,136,604 preferred stock and $31,641,333 
common stock; the stocks mentioned were offered for sale by the 
bankers to the holders of the common and preferred stocks upon 
deposit of their shares and payment of $10,136,604 assessment ac- 
cording to the terms mentioned in the Plan. The Syndicate sub- 
sequently offered the bonds at 92 and interest. 

The company reported on June 30, 1916, Current Assets of 
$4,820,451 (including $2,238,586 cash), and Current Liabilities of 
$2,039,541. 
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MASON CITY & FORT DODGE R. R. 

All the Stock of the Mason City & Fort Dodge R. R. (acquired 
1901) is now owned and held in the treasury of the Chicago Great 
Western R. R. The road is 375 miles in length. The "Great West- 
ern" operates the lines, as lessee, under an agreement running until 
2001, which provides, among other things, that the Mason City & 
Fort Dodge R. R. shall receive 60% of all earnings from business 
interchanged, any surplus after the payment of interest on bonds 
to be paid over to the parent company, as the owner of all its 
stock. To the extent of such surplus, the latter guarantees the 
future payment of the interest on the $12,000,000 4% bonds, due 
1955, of the issuing company. 

WISCONSIN, MINNESOTA & PACIFIC R. R. 

The Wisconsin, Minnesota & Pacific R. R. owns a Hne from 
Winona to Mankato, Minn., with a branch, Rochester, Minn., to 
Osage, la., 277 miles. All of its stock is now owned and held in 
the treasury of the "Great Western," which formerly operated this 
road as lessee, under an Agreement dated April 1, 1901, which pro- 
vided, as in the case of the Mason City & Fort Dodge R. R., that 
the surplus earnings should be paid over to the parent company, 
as the owner of all the stock of the W., M. & P. R. R., the parent 
company guaranteeing the future payment of the interest on the 
bonds of the latter to the extent of such surplus. As the net earn- 
ings of the W., M. & P. R. R., during 1912, were insufficient to meet, 
the interest on its $6,232,000 First Mortgage bonds, the coupon due 
October 1, 1912, was not paid by the company. In July, 1913, the 
Great Western offered to the holders of these bonds 50% in its 
own 4% First Mortgage bonds and 50% in preferred stock to- 
gether with cash in payment of all defaulted coupons with accrued 
interest. Practically all of the bonds were thus exchanged. 

CHICAGO, INDIANAPOLIS & LOUISVILLE RY. 

See Table, page 97. 

The preferred stock is limited to non -cumulative dividends of 
4% per annum. 

Dividends have been paid on both classes of stock as follows 
(dividends payable June and December) : 

1902 '03 &W '05 to '08 '09 to '13 '14&'15 16 
Preferred %.. 4 4 4 yearly 4 yearly 4 yearly 4 

Common %.. 1 2l4 3 yearly 354 yearly 3% 

Dividend payments on the common stock were resumed June, 1916, 
by payment of 3^% for year 1915-16. 

In 1902, the Louisville & Nashville R. R. and the Southern Ry. 
acquired 92%% of the common stock and 77% of the preferred 
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stock on the basis of $78 and $90 per $100 share, respectively, 
in their joint 50-year 4% Collateral Trust Gold bonds at par 
secured by the stock acquired. 

This companv guarantees by indorsement, principal and inter- 
est, the $l,o50,000 4% bonds of the Indianapolis & Louisville Ry. 
(see below) ; also $253,000 5% bonds of the Indiana Stone R. R. 
jointly and severally with the Baltimore & Ohio R. R. and the 
Southern Ry. This company guarantees principal and interest 
$6,282,781 First Mortgage 4H% bonds due 1961 of the Kentucky 
& Indiana Terminal R. R. The Chicago, Indianapolis & Louis- 
ville Ry. also guarantees the interest only, on the First Mortgage 
Sinking Fund 5% bonds ($2,875,000, due 1936) of the Monon 
Coal Co. 

The Kicntucky & Indiana Terminal R. R. operates a new double- 
track bridge across the Ohio River between New Albany, Ind., 
and Louisville, Ky., etc. The property is leased for 99 years by 
the Chicae:o, Indianapolis & Louisville Ry., Baltimore & Ohio R. 
R., and Southern Ry., which companies together own in equal 
parts the entire capital stock of the company. 

In 1914, the Chicago, Indianapolis & Louisville Ry. purchased 
the Chicago & Wabash Valley R. R. extending from McCoysbury 
to Dinwiddle, Ind. (36 miles). This line is to be extended an 
additional 6 miles. To pay for this railroad line and for other 
purposes the Chicago, Indianapolis & Louisville Ry. authorized 
and issued $l,500,0Cfo General Mortgage 5% bonds due July 1, 
1919. (Issued 1916, see next paragraph.) 

In 1916, the First and General Mortgage was authorized. Bonds 
will bear interest at not exceeding 6% per annum, will mature 
1966 and will be limited to the amount of $40,000,000. $3,250,000 
of the bonds bearing interest at 5% were sold in 1916, a portion 
of the proceeds being used to retire $1,500,000 General Mortgage 
bonds. 

It was stated in the annual report of this company that the annual 
average investment in the property for the five years 1911-12 to 
1915-16, jtmounted to $39,337,945; the average annual income for 
the period was $1,035,823, equal to 2.63% on the investment 
(2.97% in 1915-16). 
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On June 30, 1916, Current Assets (including $471,861 materials 
and supplies) amounted to $1,553,812, and Current Liabilities 
amounted to $2,509,556. Corporate Surplus was $2,596,457. 
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CHICAGO, MILWAUKEE & ST. PAUL RY. 

See Table, page 98. 

After the payment of 7% on both preferred and common stock 
both issues share alike. The preferred stock (having priority to 
7% per annum) is receiving 7%, and the common received 7% 
until March, 1912, when the dividend rate was reduced to 5%. In 
September, 1915, there was a further reduction in the dividend 
rate to 4% per annum. In March, 1916, the rate was again in- 
creased to 5% per annum. 

Dividends have been paid in recent years as follows: 

payable '97-W '01 '02-'ll '12-'14 '15 '16 

On Common % (M.&S.).. 5 yearly 6 7 yearly 5 AV2 5 
On Preferred % (M. &S.).. 7 yearly 7 7 yearly 7 7 7 

STOCK SOLD BY COMPANY. 

Early in 1906 $25,000,000 new stock was subscribed for at par by 
stockholders. Stockholders in December, 1906, were given the 
privilege to subscribe at par for $66,328,500 preferred stock and 
$33,164,300 common stock, each stockholder being entitled to sub- 
scribe for an amount of new preferred stock and new common 
stock, equal at par value to 50% and 25% respectively, of the 
par value of all the shares of stock both preferred and common, 
(stock paid for in seven installments; final payment March, 1909). 
The company paid interest at the rate of 5% per annum on install- 
ments received. 

About $40,0(X),000 of the outstanding preferred stock has been 
issued in exchange for old issues of 7% Convertible bonds and 
the balance has been sold for cash. 

PACIFIC EXTENSION. 

The proceeds from the sale of stock, as above, were used by 
the company for the most part, in acquiring "a line of railroad 
with the necessary terminals, branches, facilities and equipment, 
to connect with its present line of railroad and to form an ex- 
tension thereof from its present western terminus to the Pacific 
Ocean." The main line extending from the Missouri River to 
Seattle and Tacoma was completed in 1909. A large number ^of 
additional branch lines were completed prior to 1913. The Pacific 
Extension was operated by the Chicago, Milwaukee & Puget Sound 
Ry., until January 1, 1913, when the latter was mergea into the 
St. Paul System. This company authorized $200,000,000 First 
Mortgage 4% bonds due 1949, of which $27,175,000 have been sold. 
These bonds are now a direct obligation of the "St. Paul." An 
additional $154,489,500 were turned over to the "St. Paul," and 
are now deposited under that company's General and Refunding 
Mortgage (see following) : The Puget Sound Line paid 2.7^ 
dividends in 1909 and 2.3% in 1910-11. No dividends were paid 
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in 1911-12. The earnings of the Chicago, Milwaukee & Puget 
Sound Ry. while operated separately were as fbllows: 
Avg. Miles 
Year Operated Gross Surplus 

♦1909-10 1,434 $10,765,704 $2,255,440 

1910-11 1,917 14,516,367 2,772.197 

1911-12 2,059 16,132,612 tl51,538 

^Eleven months only (August i, igog, to June 30, 1910) \Deficit. 



BONDS. 

In 1909, the "St. Paul" authorized $50,000,000 25-year 4% 
debentures, $33,286,000 of which were outstanding June 30, 1916. 
The proceeds derived from ^ the sale of these debentures were 
used chiefly to construct branch lines in connection with the Pacific 
Extension. These debentures together with $48,176,655 4% deben- 
tures, due June 1, 1925 (sold in France) are now secured by the 
General and Refunding mortgage (see following). The debentures 
sold in France have been mostly acquired by American Bankers 
and deposited as collateral for a like amount of bonds issuable in 
U. S. Gold ($30,568,470 to June 30, 1916). 

Profit and Loss Account was debited in 1910-11, $7,768,201, rep- 
resenting Discount, Commission and Expenses, in connection with 
the sale of the two issues of debentures mentioned above. 

The company's General Mortgage (authorized 1889), has pro- 
vided for the refunding of a large amount of underlying bonds 
bearing high rates of interest. To Jiine 30, 1916, General Mort- 
gage bonds had been issued as follows: 

4y2% bonds in hands of public $42,597,000 

4% bonds in hands of public 48,241,000 

3y2% bonds in hands of public 8,950,000 

In treasury of the company 159,000 

Total outstanding $99,947,000 

The balance of the authorized issue of $150,000,000 is reserved 
to take up prior hen bonds. 

In 1913, stockholders authorized a General and Refunding 
Mortgage. This is an open mortgage; when the bonds 
issued thereunder, bearing interest not in excess of 6% per annum, 
reach a total of $696,000,000 further issues must be limited to 
75% the cost of property placed under the mortgage. The "St. 
Paul's" Convertible issues and the debentures are secured under 
this mortgage. $18,089,000 of these bonds, bearing interest at 
4j4% per annum were sold in 1914, and $29,089,700, bearing in- 
terest at 5% per annum, were sold in 1915 to stockholders, at par. 
Both issues mature 2014. The 5% bonds are convertible into com- 
mon stock at par until February 1, 1926. A total of $132,259,200 



Digitized by VjOOQIC 



300 THE EARNING POWER 

General and Refunding Mortgage bonds were in the Company's 
treasury or certified by the Trustee, June 30, 1916. $25,000,000 addi- 
tional General and Refunding bonds were sold in February, 1917. 

In February, 1916, an issue of $30,000,000 First Mortgage 45^% 
bonds due 1963 of the Chicago Union Station Co. were issued 
bearing the guarantee of the Chicago, Milwaukee & St. Paul Ry., 
the Chicago, Burlington & Quincy R. R., the Pennsylvania Co. 
and the "Pan Handle." 

CONVERTIBLE BONDS. 

Stockholders in 1912, subscribed for new convertible 45^% 
bonds to the extent of 15% of their respective holdings. Likewise 
stockholders in 1913 subscribed to these convertibles to the ex- 
tent of 6% of their holdings. These bonds (of which $49,980,- 
800 were issued) will mature June 1, 1932, but may be converted 
at par into common stock after June 1, 1917, and prior to June 
1, 1922, at the option of the holders. At the option of the com- 
pany they are redeemable at 105% and interest after June 1, 1922. 

GENERAL. 

The balance sheet of June 30, 1916, showed among the assets 
(Property Investment) of the company, $30,795,010, representing 
advances to controlled companies, and $10,666,767, representing 
bonds and stocks of controlled companies. Working ♦Assets, includ- 
ing $12,635,516 cash and $9,275,27/ Material and Supplies, were 
$28,977,245, while Working and Accrued Liabilities were $10,343,641. 
There was a credit balance to Profit and Loss of $38,749,292. 

The "St. Paul" in April, 1914, commenced the electrification of 
about 450 miles of the Puget Sound line. 113 miles of the line 
were ready for full electric operation in December, 1915. 

CHICAGO, PEORIA & ST. LOUIS R. R. 

See Table, page 99. 

This railway extends from Peoria, 111., via Springfield, Alton 
and Granite City to St. Louis, this (205 miles), with branches (50 
miles). . 

The ccmipany is the successor to the Chicago, Peoria & St. Louis 
Ry., sold under foreclosure, November 18, 1912. Under this plan 
the $2,000,000 Prior Lien 45^% bonds, due 1930, of the Railway 
remained undisturbed. The $2,000,000 5% Consolidated Mort- 
gage bonds, which were in default, were exchanged for 50% in 
General and Refunding 45^% bonds (see following), on which 
the interest for six years was fixed at 3% for six years, and 625^% 
in stock; Equipment bonds were exchanged dollar for dollar for 
General and Refunding 4j4s; Income bonds were assessed 10% 
receiving 10% in the General and Refunding bonds and 40% in 
stock. Preferred and common stockholders paid $7 and $3 
respectively and received $7 and $3 in the 45^% bonds and $24.50 
ana $9 in new stock. Holders of Income bonds, preferred and 
common stock, who did not pay assessments received for each 
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$100 security respectively $6, $4 and $2 in new stock. $2,850,000 of 
the General and Refunding Mortgage bonds were outstanding Tune 
30, 1916. 

In July, 1914, the property again passed into the hands of Re- 
ceivers. Coupons due June, 1914, and subsequent coupons on the 
First and Refunding Mortgage were defaulted, likewise interest 
was defaulted on the Prior Lien bonds September, 1915. No Re- 
organization Plan liad been issued to January, 1917. 

The Receivers' balance sheet as of June 30, 1916, showed Current 
Assets, $350,253 ; Current Liabilities, S418,864. The Company's 
balance sheet showed Current Assets, $4,612; Current Liabilities, 
$495,211. 

Products of Mines, principally bituminous coal, contributed 42.5% 
of the freight tonnage for 1915-16. 

CHICAGO, ST. PAUL, MINNEAPOLIS & OMAHA RY. 

See Table, page 100. 

The preferred stock has a prior right to dividends up to 7% 
per annum. The common cannot receive more than is paid on the 
preferred. The preferred is receiving 7% and the common 7% 
payable semi-annually in February and August. The rate of divi- 
dends on the common was raised in August, 1902, from 5% to 
6%, and again in February, 1905, to 7%. 

As of June 30, 1916, the Chicago & Northwestern Ry; owned 
149,200 shares of "Omaha" common and preferred stock carried 
at a valuation of $10,337,152. The stock was mostly acquired in 
1883. 

There was owned and unsold June 30, 1916, 70,451 acres of 
land. The net income from all grants for 1915-16 was $3,336. 

To June 30, 1916, there had been sold $3,734,000 Consolidated 
Mortgage bonds, the interest on which had been reduced from 
6% to 354%. All the bonds of the company mature between May 1, 
1918, and June 1, 1930, and, with the exception of the 354% bonds 
referred to, they all bear interest at 5% and 6%. 

In 1912, $15,000,000 5% Debenture gold bonds of 1930 were 
authorized, of which amount $11,200,000 have been sold. 

As of June 30, 1916, Current Assets (including $1,094,582 ma- 
terial and Supplies) were $4,831,220 and Current Liabilities were 
$3,306,908. 

CHICAGO, TERRE HAUTE & SOUTHEASTERN RY. 

See Table, page 101. 

The Chicago, Terre Haute & Southeastern Ry. was incor- 
porated in 1910 as successor to the Southern Indiana Ry. and 
Chicago Southern Ry. A receiver for the latter two companies 
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had been appointed, default having been made on varioiis issues 
of notes and bonds then outstanding. The Southern Indiana Ry. 
operated the section of the existing line which extends from 
Humrick (on the Indiana-Illinois line) via Terre Haute, Bedford 
and Seymour to Westport, Ind. (mileage including branches, about 
228 miles). The Chicago Southern Ry. operated the Chicago 
Division, Humrick, 111., to Chicago Heights, 111. (114 miles). 

Cash for reorganization purposes was raised by the sale of 
$2,500,000 C. T. H. & S. E. First and Refunding Mortgage 50- 
year 5% bonds ($20,000,000 authorized, of which $7,887,000 are 
reserved to retire underlying bonds, and the balance for additions 
and betterments, etc.). Additional First and Refunding bonds were 
later sold, making the total amount outstanding June 30, 1916, 
$4,244,000. An additional $1,979,000 of these bonds were as of 
June 30, 1916, pledged as security for $1,480,000 Loans. 

The Plan of Reorganization called for the issue of $6,500,000 
(voting) Income bonds, bearing interest at 4% per annum to De- 
cember 1, 1912, and 5% cumulative thereafter; and $5,500,000 
stock. Holders of Southern Indiana Ry. General Mortgage bonds 
received for each $1,000 bond, $850 in new Income bonds and $400 
in new stock. Holders of Collateral bonds and First Mortgage' 
bonds of the Chicago Southern Ry. received for each $1,000 
bond, $700 in Income bonds, and $400 in new stock. Holders of 
"Syndicate Certificates" received 42% in Income bonds and 58% 
in stock. The old stocks of the Southern Indiana Ry. and Chicago 
Southern Ry. were wiped out. 

1% was paid on the Income bonds in September, 1911 ; 2% in 
1912 and 2^% in 1913. No interest has since been paid. These 
Income bonds have voting power — one vote for each $100 Income 
bond — and are subject to call at par on three months' notice. 

This company uses 12.47 miles of the Baltimore & Ohio Chicago 
Terminal R. R. under trackage rights only. 

To December, 1916, passenger service had not been established 
between Chicago and Terre Haute. 

The balance sheet as of June 30, 1916, showed Current Assets 
$763,392, and Working and Accrued Liabilities $452,023. 

Products of Mines (mostly bituminous coal) contributed 90.4% 
of all freight tonnage handled. 

CINCINNATI, HAMILTON & DAYTON RY. 

See Table, page 102. 

Only July 2, 1914, Receivers were appointed for this company, 
interest having been defaulted on the 5% bonds of the Indiana, 
Decatur & Western Ry. and the 4% bonds of the Cincinnati, 
Indianapolis & V^^estern Ry. Subsequently interest was defaulted 
on various other obligations of the Cincinnati, Hamilton & Dayton 
Ry. See a later paragraph regarding reorganization. 
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HISTORY. 

The statistics given on the statistical page of this book include 
the operations of the following: (1) Cincinnati, Hamilton & 
Dayton Ry. (2) Dayton & Michigan R. R. (3) Home Ave. R. R. 
(4) Columbus, Findlay & Northern R. R. (5) Bowling Green R. R. 
(6) Piqua & Troy Branch R. R. (7) Cincinnati & Dayton Ry. 

In 1904 the C. H. & D. Ry. acquired a large amount of common 
and preferred stock of the Pere Marquette R. R. and leased the 
latter for 999 years, the lease providing for guaranteed dividends 
at the rate of 4% and 5% respectively on the company's preferred 
and common stock. 

In 1905, Judson Harmon was appointed Receiver of this com- 
pany, as well as of the Pere Marquette R. R. (which see), and in 
1906, the Court authorized the Receiver to declare the lease void. 
All questions between the two companies to be settled by arbitration. 
In 1909, the Receiver for the C. H. & D. Ry. was discharged and 
the company resumed possession of the road without foreclosure 
(see below). 

$11,000,000 common stock of the Pere Marquette R. R. was sold 
in 1911, by the C. H. & D. Ry. to J. P. Morgan & Co. The 
loss to the C. H. & D. Ry. account of this sale amounted to 
$11,220,0(X), a sum equal to $102 per share. This loss was debited 
to Profit and Loss. 

Practically all outstanding 5% and 4% preferred stock was pur- 
chased by the C. H. & D. Ry., at $110 and $100 per share, re- 
spectively. In 1904-5, the C. H. & D. Ry. sold $15,000,000 Gold Col- 
lateral 4y2% Notes due 1908, the funds being used to purchase the 
Pere Marquette stocks, C. H. & D. preferred stocks, etc. The inter- 
est on these Notes was defaulted in 1906. Interest on several 
issues of bonds was also defaulted in 1908, but was paid with in- 
terest in 1909. As a part of the Plan of Readjustment the $7,751,- 
425 preferred stock was cancelled and the Notes were exchanged 
for General Mortgage bonds. 

In September, 1905, the Erie R. R. arranged to acquire control 
by purchase through J. P. Morgan & Co., of about $5,000,000 
stock of the C. H. & D. Ry., but the obligations of the company, 
under leases and other contracts, being found unduly heavy, J. 
P. Morgan & Co., in November, 1905, relieved the Erie R. R. of 
its purchase. In 1909, it was announced that the C. H. & D. Ry. 
would be acquired by the Baltimore & Ohio R. R. 

GUARANTEED NOTES. 

On July 1, 1913, $11,557,000 55^-year Purchase Money 4% Notes 
matured. These $11,557,000 Notes were secured by $13,000,000 
First and Refunding 4% bonds (see following), and were guar- 
anteed, principal and interest, by the Baltimore & Ohio R. R. 
They were acquired by that company at maturity. 
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CURRENT ASSETS AND LIABILITIES. 

The balance sheet as of June 30, 1916 (not including Cincinnati, 
Findlay & Ft. Wayne Ry. and Cincinnati, Indianapolis & Western 
Ry.), showed Current Assets $3,542,985 and Current Liabilities of 
$21,001,019. Current liabilities did not include $10,615,137 non- 
negotiable debt due to affiliated companies (mostly due the B. & 0. 
R. R. for advances). There was a debit balance to Profit and Loss 
of $34,106,057, as against $10,582,325 in 1909-10. 
As of December 31, 1915, main track continued: 

85 miles of 90-pound steel 45 miles of 70-poimd steel 

191 miles of 85-pound steel 31 miles of 66-pound steel 

10 miles of 75-pound steel 274 miles of 60-pound steel 

440 miles of line were (as of December 31, 1915) ballasted with 

gravel, 137 miles with cinders, 53 miles with slag and 7 miles with 

earth. 

GENERAL. 

The C. H. & D. Ry., through ownership of stock in the South- 
western Construction (To., controls, jointly with the Southern Ry., 
the Cincinnati, New Orleans & Texas Pacific Ry., which see. 

Products of Mines contributed 65.1% of all freight handled in 
1915-16. 

READJUSTMENT PLAN. 

A plan was adopted in June, 1909, which provided that the 
control of the system be acquired by the Baltimore & Ohio R. R., 
which company agrees to purchase the C. H. & D. Ry. stock at 
the end of seven years from July 1, 1909, at a price to be fixed 
by arbitration (minimum, $2,530,000; maximum, $3,27(),970) ; until 
then the controlling stock is to be vested in three voting trustees, 
one of whom shall be the president of the Baltimore & Ohio R. R. 
Capital was provided through securities, including issues guaranteed 
by the Baltimore & Ohio R. R. to pay or secure all claims or 
liens ranking ahead of the $15,000,000 45^% Notes, for construction 
and development purposes and for working capital ; the holders 
of 4J^% Notes received for each $1,000 of Notes, $60 in cash and 
$1,000 of new General Mortgage bonds due 1939, to draw interest, 
July 1, 1911, part at a fixed rate and part dependent upon Income 
until July 1, 1916; thereafter 45^%? fixed. \% was paid in 1912-13, 
and 1913-14. The January, 1915, coupon was defaulted. $20,000,000 
of the bonds were issued, of which $17,529^000 were in the hands of 
the public. 

During July, 1916, it was stated that the Baltimore & Ohio R. 
R. would, upon demand, either pay 85% in cash and interest 
for said bonds, or issue in exchange therefor a new 4% bond, 
secured by said (General Mortgage and guaranteed as to principal 
and interest by the Baltimore & Ohio R. R.; the latter to elect 
whether to make such purchase or such exchange. 
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In December, 1915, an offer was made by a committee in behalf 
of the Baltimore & Ohio R. R. to purchase the outstanding 
General Mortgage bonds of this issue at 70. Most of the bonds 
were thus acquired 

A First and Refunding Mortgage to cover $75,000,000 4% bonds, 
dated ,July 1, 1909, and due July 1, 1959, wias authorized to carry 
out the extensive financial plan to rehabilitate the property. To 
June 30, 1916, $29,190,000 of these bonds had been issued, of which 
$9,177,000 were outstanding and the balance were deposited as 
collateral for other loans or debts or were held in the company's 
treasury. Of the outstanding bonds, $7,500,000 were guaranteed 
principal and interest by the Baltimore & Ohio R. R. Interest 
has been advanced by the latter company on the guaranteed bonds. 

In June, 1915, it was announced that the Cincinnati, Indian- 
apolis & Western Ry. would be reorganized separately. This 
line extends from Hamilton, Ohio, via Indianapolis to Spring- 
field, 111. (284 miles) with a branch Sidell, 111., via West Liberty 
to Olney (85 miles). The section of the line, Hamilton to 
Indianapolis, forms a portion of a through line Cincinnati to 
Chicago, used jointly by this railway and the Chicago, Indian- 
apolis & Louisville Ry. The plan of Keorganization follows: 

Receive 
1st: 

$4,722,000 C. I. & W. 4s. . 30% 
3,162,000 I. D. & W. 4s. . 30% 

The assessment amounted to $2,365,200 cash; and the securities 
issued consist of $2,365,200 F'*rst Mortgage 5% bonds due 1965 
($12,000,000 authorized) ; • $4,730,400 preferred stock ($7,500,000 
authorized), and $4,730,400 common stock ($7,500,000 authorized). 
The balance sheet of the C, I. & W. Ry., June 30, 1915 (prior to 
Reorganization) showed Current Liabilities amounting to $777,- 
714; also $1,036,766 Non-negotiable Debt to affihated companies. 
There were no Current Assets and the debit balance to Profit and 
Loss totalled $1,091,295. This included the Income Deficit for 
1914-15, amounting to $756,795. Gross Earnings of this line for 
1915-1916 totalled $1,296,706; Net Earnings totalled $241,732. 

It is understood that an offer has been made on the part of 
the Baltimore & Ohio R. R. to acquire, through purchase from 
the bondholders, the Cincinnati, Findlay & Ft. Wayne Ry. The 
$1,150,000 First Mortgage bonds of this company have been in 
default since November, 1914. This company's balance sheet as 
of June 30, 1916, showed Current Assets $17,406 and Current 
Liabilities $168,391. The Income Deficit for the year 1915-16 
amounted to $90,734 ($91,874 in 1914-15). This railway extends 
from Findlay, Ohio, to Ft. Wayne, Ind. (80 miles) with a branch 
Delphos to Mandale, O. (11 miles). 
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V 

A Plan of Reorganization was announced under date of Febru- 
ary 15, 1916. Under the Plan the bonds and guaranteed stocks 
(total $6,336,200) of the Dayton & Michigan Ry., the $2,000,000 
C. H. & D. Ry. Second (now First) Mortgage 4j/^% bonds of 
1937 and $3,000,000 C. H. & D. Ry. General Mortgage 5% bonds of 
1939 will remain undisturbed. 

The Baltimore & Ohio R. R. is to acquire, subject to the 
above securities, all securities to be issued by the new company 
which will operate the line from Toledo to Cincinnati, certain 
branch lines and the line from Dayton to Willston, O., total 
about 400 miles. The Baltimore & (3hio R. R. will issue, to be 
distributed in exchange for the existing securities provided for 
under the Plan and for other purposes of the reorganization, its 
own direct obligations, to be known as its Toledo-Cincinnati 
Division bonds, to be secured by the pledge of all the Refunding 
Mortgage bonds to be issued by the New Company. The bonds 
to be issued in exchange for the existing securities are to mature 
in 1959, are to bear interest srt the rate of 4% per annum and 
are to be redeemable on any semi-annual interest date, in whole 
or in part, at 1025^% and accrued interest. The total authorized 
issue is not to exceed $35,000,000. 

The following Cincinnati. Hamilton & Dayton Ry. bonds will 
receive Toledo-Cincinnati Division 4% bonds: 

Original Will 

Amount Receive 

1st & Ref. Mtge. 4% guar, by B. 

&0. R. R $7,500,000 100% $7,500,000 

1st & Ref. Mtge. 4% not guaranteed 1,677,000 85% 1,425,450 
Cine. Dayton & Ironton 1st 5%?.... 3,500,000 60% 2,100,000 
Piqua & Troy Branch 1st 4% 225,000 100% 225,000 



$12,902,000 $11,250,450 

An additional $5,000,000 of these bonds will be sold to provide 
funds to retire Receivers* Certificates, to pay Reorganization ex- 
penses, etc. 

The Baltimore & Ohio R. R. will receive $20,000,000 in New 
Company's Adjustment and Improvement Mortgage bonds, also the 
entire capital stock. 

The Plan made no provision for the $l,20(h000 Cincinnati, Dayton 
& Chicago First Mortgage 4% and the $1,150,000 Cincinnati, Find- 
lay & Ft. Wayne 4% bonds. It is understood that an offer has been 
made to the holders of the latter bonds. 

CINCINNATI NORTHERN R. R. 

See Table, page 103. 

An initial annual dividend of 3% was paid on the stock of this 

company March 1, 1910; 3% was paid March 1, 1911. On March 1, 

1912, an annual dividend of 15^% was paid. On March 1, 1913, a 



Digitized by VjOOQIC 



OF RAILROADS 307 

dividend of 1^% was paid from free surplus. In 1914 the dividend 
was passed. In March, 1916, 3% was paid. 

Of the $3,000,000 capital stock of this road outstanding $1,707,- 
400 is owned by the Cleveland, Cincinnati, Chicago & St. Louis 
Ry. and is carried by the latter at a book value of $518,741. The 
latter company owns also $581,000 of the $1,000,000 ($3,000,000 
authorized) 4% bonds of this company. 

In November, 1915, the Cincinnati Northern R. R. sold $430,000 
5% Equipment Certificates due serially September 1, 1916, to 1925 
inclusive ($387,000 outstanding December 31, 1916). 

On December 31, 1915, Current Assets were $937,242, and Cur- 
rent Liabilities were $417,393. 

Products of Mines contributed 70% of the freight handled in 
1915 against 65% in 1914, 60% in 1913, 66% in. 1912 and 59% in 1911. 

CLEVELAND, CINCINNATI, CHICAGO & ST. LOUIS RY. 

See Table, page 104. 

The preferred stock is limited to 5% per annum and received 
5%, payable quarterly, until October 1, 1913, when the dividend 
was passed. In July, 1916, dividend pajrments were resumed. For 
several vears to and including 1907, the common stock received 
4% per annum, March and September. In March, 1908, the dividend 
was 1%. In September, 1908, and in 1909, the dividends on the 
common stock were omitted. In 1910, 4% was paid; no dividends 
have since been paid. 

STOCK SOLD — CONTROL BY "NEW YORK CENTRAL." 

Since 1905, new common stock has been issued as follows: 
1905, $2,872,100 to stockholders at par, and $4,727,900 additional 
sold; in 1906, $4,404,837 additional stock sold; in 1907, $4,806,580 
common stock sold to stockholders at $90 a share; in 190/, $2,249,- 
720 stock sold (price not stated), bringing the total amount out- 
standing to $47,056,300. The authorized amount is $50,000,000. 

The New York Cenral R. R. held in January, 1916, $30,207,700 of 
the common stock of the "Big Four." Prior to the merger with the 
"Lake Shore," January 1, 1915, the "Big Four" stock was held by 
the latter company. 

SECURITIES OWNED. 

The "Big Four" owns a majority ($5,000,100) of the $10,000,- 
000 stock of the Peoria & Eastern Ry. (338 miles ownedV and 
guarantees interest on that company's bonds, excepting the in- 
come bonds. The "Big Four" owns a majority ($1,707,400) of 
the $3,000,000 stock of the Cincinnati Northern R. R. (206 miles 
owned), also large stock interests in various depot and terminal 
companies. 

The Central Indiana Ry. (127 miles) is controlled by the "Big 
Four" and Pennsylvania R. R. interests, $1,500,000 4% bonds 
outstanding are guaranteed by the "Big Four." This road an- 
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nually reports large deficits (1915 Operating Revenues, $203,714; 
Deficit after Charges, $143,901). 

GENERAL. 

Jointly with other railroads in the New York Central System, 
the "Big Four" guarantees principal and interest $30,000,000 5% 
Equipment Trust Certificates of 1907; $30,000,000 4H% Equipment 
Trust Certificates of 1910; $15,000,000 45^% Equipment Trust Cer- 
tificates of 1912 and $22,438,000 4i/4% Equipment Trust Certificates 
of 1913. The "Big Four's" share of equipment leased under these 
issues amounted to about $4,000,000, $3,300,000, $2,665,000 and 
$1,900,000 respectively. In addition $3,870,000 and $1,725,000 Equip- 
ment Certificates of 1914 and 1915 have been issued. ' 

The "Big Four" issued in 1910 and 1911 $9,650,181 4% Deben- 
tures and $5,000,000 4^/^% Debentures ($10,000,000 authorized of each 
issue). These Debentures mature in 1930 and 1931, respectively. 
The proceeds were used to provide for the payment of $5,000,000 
Notes due June, 1911, and for construction and improvements. 

The balance sheet of December 31, 1915, showed Current Assets 
(including $2,795,625 materials and supplies) $10,776,547, and Cur- 
-rent Liabilities (including $8,029,310 Loans and Bills Payable) 
$14,256,059. 

PEORIA & EASTERN RY. 

Interest on the Income bonds is payable, when earned, on April 1 
of each year, from earnings of preceding calendar year. Owing 
to the fact that the Peoria & Eastern Ry. used its surplus earnings 
toward the extinguishment of a debt to the "Big Four," no interest 
was paid on these bonds prior to 1902. In that year 4% was paid, 
and the interest was paid regularly thereafter to and including 1908. 
The interest was not paid in 1909. The full 4% on these bon^s was 
paid in 1910 and 1911. In 1912. the interest was not paid, but 4% 
was paid on April 1, 1913. No interest was paid on April 1, 1914, 
1915 and 1916. 

During recent years expenditures for new construction (addition 
betterments) and for new equipment (additions) have been made 
as follows: $198,142 in 1905; $268,790 in 1906; $87,247 in 1907; 
$90,349 in 1908; $30,024 in 1909; $81,040 in 1910; $86,302 in 1911; 
$36,646 in 1912; $122,326 in 1913; $20,044 in 1914 and $51,516 in 1915. 
These expenditures are considered as having been deducted from 
the surplus earnings for the years mentioned. 

As of Dcember 31, 1915, the Peoria & Eastern Ry., it was stated, 
owed the "Big Four" $384,555 for advances, etc., as compared with 
$548,333 due December 31, 1914. « 

In 1914 a Protective Committee was formed in the interest of the 
holders of the $4,000,000 income bonds. This Committee (John F. 
Wallace, Chairman ; Frank D. Ketcham, 80 Broadway, Secretary ; 
Depository, Empire Trust Co.), requested deposit of bonds with a 
view of taking action, owing to the failure to pay interest on the 
bonds out of the Net Income for the year 1913. 
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For the year ending December 31, 1915, the Peoria & Eastern Ry 
earned Gross $3,386,581 ; Surplus, $190,282. 
Operating results for years prior to 1915 were as follows : 



Avx. MUes 
Year Oper. Gross 
1905 350 $2,960,727 




Avg. MUes 




Surplus 
$377,457 


Year Oper. Gross 
1910 ^2 $3,536,068 


Surplus 
$264,129 


1906 352 3.069,281 


451,591 


1911 352 8,218.284 


8,373 


1907 352 3 010,347 


254,592 


1912 . 352 3,429,867 


256.101 


1908 352 2,728.154 


54,877 


1913 352 3,387,434 


♦tl52,115 


1909 352 3,026,856 


271.756 


1914 352 3,025.667 


•160.406 


Deficit. tOperating Expenses for 1913 were charged, $115,692 account 


of flood expenses. 








DETROIT & MACKINAC RY. 





See Table, page 105. 

The first semi-annual dividend on the preferred stock 25^% 
was paid July 1, 1903, since which time dividends have been paid 
regularly in January and July. From January, 1912, until Janu- 
^ ary, 1915 semi-annual dividends of 25^% were paid on the com- 
mon stock. The July, 1915, dividend was not paid. In January and 
July, 1916, 25^% each was paid. 
The mortgage bonds were reduced $750,000 in 1902, by exchange 
\ of same for preferred stock at par. The bonds were cancelled. 

In June, 1914, the Au Sable & Northwestern Ry. (Au Sable, 
on the Detroit & Mackinac Ry. to Comins 56 miles) was purchased. 
; This was a narrow gauge road and has since been standardized. 
V- For years large sums have been deducted from income for im- 
provement, equipment and new extensions. For the past nine 
years deductions have been made (including cost of Hillman 
Branch and Rogers City extension, Au Sable & Northwestern Ry., 
otc), as follows: 

V ^907-8 $154,599 1911-12 $22,490 

^ ^908-9 123,706 1912-13 94,959 

^^^909-10 152,108 1913-14 54,612 

1^ 910-11 42,214 1914-15..... 68,414 

^ ' 1915-16 103,889 

-/^ Taxes for 1915-16, amounted to $97,506, equal to 8.29% of the 
j^otal Gross Earnings and to 21.7% of the Total Net Income. 
^- Current Assets (excluding bonds in treasury) on June 30, 1916, 
were $63,069 and Current Liabilities were $61,241. 
The follo>ying table indicating how a former lodging railroad has 
II* been turned into a road for general business is interesting and 
^ significant 
? 1897 

^ Products of Agriculture % 1.35 

Products of Animals % 125 

Products of Mines % 1.55 

Products of Forest % ♦86.58 

Merchandise, Manufactures, etc 9.27 

♦91% in 1896. 



1906 


1916 


2.82 


5.10 


1.49 


1.81 


29.40 


37.27 


53.41 


26.44 


12.88 


29.38 
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DETROIT, TOLEDO & IRONTON R. R. 

See Table, page 106. 

This company (incorporated March 1, 1914) is the successor to the 
Detroit, Toledo & Ironton Ry. Receivers were appointed for the 
latter company in 1908, the company having defaulted on practically 
all of its fixed interest obligations. 

HISTORY. 

The Detroit, Toledo & Ironton Ry. was the successor to the De- 
troit Southern R. R., whose property was sold 1905. under fore- 
closure. In the reorganization (1905) $4,495,000 Ohio Southern 
Division 4% bonds remained undisturbed and $4,253,000 General Lien 
and Divisional First Mortgage 4% bonds were issued to holders of 
4% Consolidated Mortgage bonds. A new Consolidated Mortgage 
was authorized. $2,675,000 4^% bonds under this mortgage were 
issued to bankers and stockholders in consideration for cash fur- 
nished, and about $100,000 were issued in exchange at par for Ann 
Arbor R. R. preferred stock. 

REORGANIZATION PLAN. 

On December 15, 1913, a Plan of Reorganization was announced. 
This plan provided that the new company should have the following 
authorized capitalization : 

Amount 
Authorized 

First Mortgage 5% 50-year Gold Bonds *Unlimited 

Adjustment Mortgage 5% Income Bonds due 1943 $8,000,000 

Preferred Stock (4%, non-cumulative) 6.000,000 

Common Stock 6,500,000 

^Issuable under carefully guarded restrictions, for the cost of 
additional property and equipment, for the building of a bridge or 
bridges over the Ohio River, for terminals, for relocation of lines 
and for extensions. ($1^75,000 issued to June 30, 1916). 

The Adjustment bonds mostly issued as per Plan following, are 
entitled to interest at the rate of 5% per annum, cumulative after 
January 1, 1919. The issue is redeemable as a whole at the company's 
option first year, at 85 and 90 and interest during 1917 and 1918, and 
at par and interest thereafter. The Adjustment bondholders shall 
have the right to cast one vote for every $100 of bonds owned until 
the full interest shall have been paid for two successive years. This 
voting right may be terminated upon making the interest fixed 
without regard to the amount of net income. 

The preferred stock shall receive 4% in priority to the common 
stock and shall share pro rata with the latter until 6% shall have 
been paid on both classes of stock; all dividends thereafter shall 
accrue to the common stock. 
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Under the Plan, holders of securities of the old company were 
assessed and received New Securities as follows : 

Securities received: 
Adj. Bonds 
Assess- (166%% o{ Preferred Common 

Holders of $1,000 of ment Assessment) Stock Stock 

Ohio Southern Div. 4% $350 $583.33 $550 $550 

General Lien & Div. 4% . . . . 3^0 583.33 500 500 

Gen. Lien Coup. Dec, 1909. .. . 250 416.67 200 200 

Receivers Ctfs. Feb. 24, '08. . . . 250 416.67 200 200 

Consolidated 4^/^% bonds 100 166.33 50 100 

The stocks of the old company did not participate in the Reor- 
ganization. 

The Plan above called for the payments of assessments to the 
amount of $4,079,955 and for the issue to the bondholders paying 
the assessment of $6,799,923 Adjustment bonds, $5,132,582 pre- 
ferred stock and $5,633,408 common stock. 

The existing capitalization $20,500,366, of which only $1,381,500 
are fixed interest obligations, compares with a capitalization of 
$44,329,280 as of June 30, 1913, of which $19,329,280 were fixed 
interest obligations. Bond interest (not including Equipment Obli- 
gations), amounted June 30, 1916, to about $120 per mile as compared 
with about $1,770 per mile in former years. 

The property is being thoroughly rehabilitated, it having been 
allowed in former years to deteriorate to such an extent that safe 
economical operation was not possible. Bridges have been repaired 
and rebuilt. Upward of 547,000 ties and a large mileage of heavy 
rail laid in the main track, 160 miles of line reballasted, etc. These 
improvements, the cancellation of rates which has eliminated non- 
profitable freight from carriage, and a change of general policy on 
the part of the management has greatly reduced the Operating 
Ratio and has added considerable net revenue to the Income Account. 

During 1915-16 cost of conducting transportation was reduced 
4.01%, although 25.15% more business was handled than in 1914-15. 

FORMER REORGANIZATIONS. 

The capital stock and bonds of the Detroit Southern R. R. out- 
standing June 30, 1904, consisted of: Preferred stock (4%), $6,- 
500,000 ; common stock, $10,500,000 ; bonds and equipment obHgations, 
$8,683,557. These stocks in the Reorganization in 1905 were assessed 
$10 and $5, respectively, and received par in Consolidated Mortgage 
4^% bonds for the assessment . The preferred stock received 100% 
in new first preferred stock and the common 40% in new second 
preferred stock. The $12,500,000 common stock was issued to the 
reorganization managers. 

The Detroit Southern R. R. was a consolidation of the Detroit & 
Lima Northern R. R. and the Ohio Southern R. R. Both of these 
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companies passed into Receivers' hands in 1898 and were reorganized 
ap ^he Detroit Southern R. R. in 1901. 

FORMER OWNERSHIP OF ANN ARBOR R. R. 

On June 1, 1905, the Detroit, Toledo & Ironton Ry. purchased 
about 72% of the capital stock of the Ann Arbor R. R. For 
the purpose of acquiring this stock $5,500,000 5% 3 5^ -year Notes 
were issued. There were deposited as collateral for these Notes 
$5,000,000 Consolidated Mortgage 4^% bonds and the Ann Arbor 
R. R. stocks above mentioned. These Notes were not paid off at 
maturity and the collateral was surrendered to the Noteholders* 
Committee. 

The Ann Arbor R. R. (which see) is now being operated sepa- 
rately under its own management. 

GENERAL. 

In 1915-16 Products of Mines contributed 49% of the total freight 
tonnage carried. 54.1% of all freight carried originated on the line 
as compared with 49.8% in 1914-15 and 40.1% in 1913-14. 

The balance sheet as of June 30, 1916, showed Current Assets to 
the amount of $724,068 and Current Liabilities of $522,095. The 
credit balance to Profit and Loss was $348,093. 

On May 1, 1916, the Toledo-Detroit R. R. (22 miles), extending 
from West Toledo, Ohio, to a connection with the D., T. & I. R. R. 
at Dundee, Mich., was leased. 

GRAND RAPIDS & INDIANA RY. 
See Table, page 107. 

. In 1900, 1% was paid on the stock; in 1901, 2% was paid, and 

dividends at the rate of 3% per annum were paid from 1902 to 

April, 1910, inclusive. In October, 1910, the dividend was passed. 

The following amounts have been appropriated from surplus 

earnings for extraordinary^ expenditures : 

1903 $81,515 1910 $92,670 

1905 100,000 1911 35,984 

1906 ( from income) 51,700 1912 50,526 

1907 65,222 1913 55,085 

1908 52,390 1914 111,467 

1909 40.901 1915 255,000 

From the surplus for 1912, $18,100, and from the surplus for 
1911, 1910, 1909, 1908 and 1907, $22,966 each was deducted ac- 
count of principal of Car Trusts. 

The Pennsylvania Co. controls the operation of this road through 
its ownership of stock. On December 31, 1915, the Pennsylvania 
Co. owned ^,966,900 stock of this company. 

On January 1, 1916, the Pennsylvania R. R. owned $888,000 and 
the Pennsylvania Co. owned $3,487,000 of the $5,000,000 Second 
Mortgage bonds. The First Mortgage AV2 bonds ($4,455,000), arc 
guaranteed, principal and interest, by the Pennsylvania R. R. 
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On December 31, 1915, Current Assets (including $354,851 ma- 
terial on hand) were $1,403,940 and Current Liabilities $940,781. 

Products of Forests contributed 28.3% and Products of Mines 
33.2% of the tonnage handled in 1915. 



GREEN BAY & WESTERN R. R. 

See liable, page 108. 

Class A debentures are entitled to 2^%, if earned, then common 
stock to 2^9&, then the two issues share ratably, but after 5% has 
been paid on both, Class B debentures are entitled to all surplus 
earnings. Payments have been made annually in February, as 
follows : 

'02-04 '05-07 '08 '09 .'10 '11-12 '13 '14 '15 '16 
Common Stock ..%4 5 555 5 5 555 

Debentures "A" ..%4 5555 5 5 55 5 

Debentures "B" ..%^ 1/2 H % y2 Wa H Va H 

There are no fixed charges other than taxes and rentals, and 
no fixed charges can be made, or the property sold or leased, with- 
out consent of 75% of the stockholders. 

From the surplus of 1915, $81,400 was appropriated for im 
provements as against $28,000 in 1914, $27,000 in 1913 and $26,000 in 
1912. 



HOCKING VALLEY RY. 

See Table, page 109. 

From July, 1907, to July, 1911, the common stock received divi- 
dents at the rate of 4% per annum. In 1911-12, 7% was paid, 1912, 
4% was paid and from September, 1912, to June, 1913, inclusively, 
quarterly dividends of 1K% each were paid. On June 28, 1913, an 
extra dividend of 45^% was paid, making a total of 115^% for 
the year. From September, 1913, to June, 1914, inclusive, quarterly 
dividends of 2% each were paid. In December, 1914, 3% was paid ; 
in June, 1915, 1% was paid; in December, 1915, 2% was paid; in 
June and December, 1916, 2% each was paid. 

In 1903, $6,924,200 of the outstanding common stock of the 
Hocking Valley Ry. was acquired by five railroad companies, viz. : 
The Pittsburgh, Cincinnati, Chicago & St. Louis Ry. (two-sixths in- 
terest) and Baltimore & Ohio R. R., Chesapeake & Ohio Ry., 
Lake Shore & Michigan Southern Ry. and Erie R. R. (each one- 
sixth interest), at a cost of $103 per share. 

During 1909-10 all of the above stock and a small amount of 
additional stock was purchased by the Chesapeake & Ohio Ry. The 
later road's holdings June 30, 1916, was $8,825,800. 

In 1910, all of the $15,000,000 4% preferred stock was retired at par. 
About two-thirds of the funds required for this purpose was provided 
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by the sale of securities which were in the treasury as free assets, 
such securities carrying the control of the Toledo & Ohio Central 
Ry. and the Kanawha & Michigan Ry. (see those companies). 
These securities were sold to the Lake Shore & Michigan Southern 
Ry. for $lt),197,875. One-half of the Kanawha & Michigan Ry. was 
transferred by the "Lake Shore" to the Chesapeake & Ohio Ry. and 
this latter stock was subsequently disposed of by the Chesapeake 
& Ohio Ry. by order of the Court. 

Under date of November 1, 1915, $4,000,000 5% two-year Notes 
were issued to retire $4,000,000 6% Notes at" maturity. The new 
issue of Notes is callable at 101 and interest. 

GENERAL. 

Including $1,033,852 materials and supplies on hand the total 
Working Assets on June. 30, 1916, were $3,131,096, and Working 
Liabilities were $3,096,944. The credit balance to Profit and Loss 
on June 30, 1916, was $7,029,630. 

Of the total freight tonnage handled during 1915-16 Products of 
Mines contributed 79% (bituminous coal 70%). 
As of June 30, 1916, main and second track contained: 

34 miles of 100-pound rail, 75 miles of 80-pound rail, 

205 miles of 90-pound rail, 62 miles of 67-pound rail, 

14 miles of 6Z & 60-lb. rail. 

ILLINOIS CENTRAL R. R. 

See Table, page 110. 

Dividends at the rate of 7% per annum were paid from March, 
1905, to March, 1913, inclusive. In September, 1913, the rate was 
reduced to a 5% basis by the payment of 2j^%. Dividends are 
paid ' in March and September, the 123d dividend having been 
paid September, 1916. In December, 1916, 1% was paid making 6% 
for the year. 

From January 1, 1850, to January 1, 1917, about $195,000,000 had 
been distributed by the Illinois Central R. R. in dividends. 

The company had 10,697 stockholders as of June 30, 1916. 

OWNERSHIP OF STOCK. 

On June 30, 1916, the Union Pacific R. R. and the Railroad 
Securities Co. (practically all of the stock of which company is 
owned by the former company) together owned $31,700,000 of the 
outstanding stock of the Illinois Central R. R. The Union Pacific 
R. R. owned of this amount $22,500,000. 

YAZOO & MISSISSIPPI VALLEY R. R. 

Through a subsidiary the Mississippi Valley Co., the Illinois 
Central R. R. owns the outstanding stock of the Yazoo & Miss- 
issippi Valley R. R. The Illinois Central R. R. owns all of the 
$9,104,000 Louisville, New Orleans & Texas Ry. 5% Cumulative 
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Second Mortgage Income bonds, all the stock, all the First Mort- 
gage 1% bonds, and most of the other bonds of that road. 

In 1915-16, 1914-15, 1913-14, 1912-13 and in 1910-11 $2,457,469, 
$1,429,400, $1,658,710, $627,157 and $1,070,359 including a portion of 
the arrears of interest due and unpaid on these income bonds, was 
paid to the Illinois Central R. R. ; $277,712 was paid in 1903, $865,754 
in 1902, and $1,016,279 in 1901. As on June 30, 1916, the arrears of 
interest due and unpaid upon these income bonds amounted to ap- 
proximately $7,638,557. Interest was not paid from 1904 to 1910, 
inclusive, and in 1911-12. The Yazoo & Mississippi R. R. stock is now 
held by the Mississippi Valley Corporation; the stock of which is 
owned by the Illinois Central R. R. 

CAPITAL STOCK SOLD. 

Through the sale in 1901 and 1902 of its stock at par to stock- 
holders, the Illinois Central R. R. received $35,040,000 cash to be 
expended for betterments, equipment, second tracks, etc. The 
greater part of the road between Chicago and New Orleans is 
double tracked. 

In May, 1908, stockholders were permitted to subscribe for 
$14,256,000 new stock at par (15% of holdings), the proceeds to 
be used to reduce the company's floating debt. 

GENERAL. 

The following amounts have been appropriated from surplus 
earnings for betterments: 

Year 1901-2 $4,340,172 Year 1908-9 $232,267 

Year 1902-3 4,881,253 Year 1910-11 164,847 

Year 1903-4 2,579,329 Year 1911-12 61,481 

Year 1904-5 1,683,886 Years 1909-10 and 1912-13 none 

Year 1905-6 4,164.739 Year 1913-14 41,643 

Year 1906-7 3,987,934 Year 1914-15 46,020 

Year 1907-8. : 1,046,963 Year 1915-16 41,206 

The balance sheet as of June 30, 1916, showed Current Assets 
$23,993,067. This total included $6,141,588 material and supplies. 
Current Liabilities were $14,744,365. There was a credit to Re- 
serve for Insurance Fund of $2,311,375. The credit balance to 
Profit and Loss amounted to $10,092,236. 

BONDS. 

In 1908, the company sold $20,000,000, Refunding Mortgage 4% 
bonds due 1955. $17,740,000 additional bonds under this mort- 
gage were sold in later years, making the total amount outstanding 
on June 30, 1916, $37,740,000. These bonds are part of an au- 
thorized issue of $120,000,000, of which $59,026,000 of the unissued 
bonds are reserved to retire prior lien bonds. 
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$15,000,000 4^ Notes matured July, 1914. They were largely 
paid off with the proceeds of the sale of 5% bonds (see next para- 
graph). 

In December, 1913, Illinois Central R. R. and Chicago, St. Louis 
& New Orleans R. R. Joint First and Refunding Mortgage for 
$120,000,000 bonds were authorized to be secured on the System 
lines south of the Ohio River. $10,000,000 of these bonds, bearing 
interest at 5% per annum due 1963, were sold in 1913, and $20,- 
000,000 (5% due 1963) were sold early in 1915. $3,348,100 addi- 
tional bonds of this issue were in the treasury June 30, 1916. 

OWNERSHIP OF CENTRAL OF GEORGIA RY. 

During 1908-9, the entire capital stock of the Central of Georgia 
Ry. ($5,000,000), acquired in 1907 by E. H. Harriman, was 
turned over to the Illinois Central R. R. The cost of this stock 
to the Illinois Central R. R. was $3,474,249. This acquisition gives 
the company direct control of 1,924 miles of main line and the 
ownership of the Central of Georgia Ry. carries control of the 
Wrightsville & Tennille R. R. and Wadley Southern R. R., together 
operating about 200 miles of road additional. It also afforded an 
outlet to the Atlantic Coast at Savannah, as well as direct entrance 
into the principal cities of Alabama and Georgia. 

In 1911-12, $3,823,000, $6,844,000 and $3,794,000, respectively, of 
first second and third preference income bonds of the Central of 
Georgia Ry. were purchased. Late in 1912 these income bonds 
were cancelled and $15,000,000 preferred stock issued. On June 
30; 1916, this preferred stock was held by the Illinois Central 
R. R. Dividends of 6% and 5% each were paid on the Central of 
Georgia Ry. preferred and common stock in 1912-13, 1913-14, 1914- 
15 and 1915-16. 

In 1915-16, products of mines (mostly bituminous coal) con- 
tributed 45.6% of freight tonnage. 

ILLINOIS SOUTHERN RY. 
See Table, page 111. 

This company operates a line of railway extending from Salem, 
111., to Bismarck, Mo. (124 miles), with branches (14 miles). 

The preferred stock is entitled to cumulative dividends of 6% 
per annum in priority to the common stock. No dividends are 
Ueing paid on either class of stock nor is interest being paid on 
the $1,380,000 Income Bonds due 1951. 

The $1,936,000 First Mortgage bonds outstanding mature June 
1, 1951. The authorized issue is $3,000,000. Holders of $1,528,000 
bonds cancelled the coupons due December, 1913, and June and 
December, 1914, while holders of $206,000 bonds cancelled both 1914 
coupons. $82,000 additional bonds were in the Treasury June 30, 
1916. 
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As of June 30, 1916, main track contained rail of the following 
weights : 

3 miles of 90-pound rail, 84 miles of 70-pound rail, 

19 miles of 75-pound rail, 31 miles of 60-pound rail, 

2 miles of 56-pound rail. 
The balance sheet as of June 30, 1916, showed Working Assets 
(including $82,000 bonds in Treasury), $213,595 and Working Lia- 
bilities, $143,226. 

INDIANA HARBOR BELT R. R. 

See Table, page 112. 

The stock of this company is owned: 30% by the New York 
Central R. R., 30% by the Michigan Central R. R., 20% by the 
Chicago & Northwestern Ry. and 20% by the Chicago, Milwaukee 
& St. Paul Ry. No dividends are being paid. 

The bonds of this company consist of ^,500,000 Chicago, Ham- 
mond & Western R. R. First Mortgage 6% bonds due January 1, 
1927 (assumed), and $4,225,000 General Mortgage bonds due July 
1, 1957 ($25,000,000 authorized). Of the bonds issued under the 
General Mortgage, $2,500,000 are reserved to take up the C. H. & 
W. R. R. First Mortgage 6% bonds at maturity. $1,725,000 of the 
bonds at present outstanding bear interest at 4% and the balance 
($2,500,000) bear interest at 3% until July 1. 1917, and thereafter at 
the rate of 4% per annum. 

The balance sheet of December 31, 1915, showed Current Assets, 
$2,002,611, and Current Liabilities, $1,502,140 (not including $4,- 
611,693 non-negotiable debt to other companies). 

KANAWHA & MICHIGAN RY. 

See Table, page 113. 

Nearly all of the stock of this company was acquired in 1910, 
from the Toledo & Ohio Central Ry. jointly by the Chesapeake 
& Ohio Ry. and the Lake Shore & Michigan Southern Ry. The 
total amount of stock owned by those companies on March 1, 1914, 
was $8,058,400. Under a decree of the Court the ownership of the 
Kanawha & Michigan Ry. stock by the C. & O. and Lake Shore 
was held to be a violation of the Federal Anti-Trust Law. In ac- 
cordance with the decree of the Court the Kanawha & Michigan Ry. 
stock was disposed of to the Toledo & Ohio Central Ry., the 
latter company issuing one-year Notes to provide for the cost of 
the transaction. Additional Kanawha & Michigan Ry. stock was 
acquired by the Toledo & Ohio Central Ry., that company owning 
as of December 31, 1915, $8,947,800 of the stock, to acquire which 
$8,719,012 of the Notes were issued. 

An initial (annual) dividend of 4% was paid in June, 1911. 
In December, 1911, and in 1912, semi-annual dividends of 2^% 
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each were paid. In 1913, 6% was paid; in 1914. 1915 and 1916, 5% 
each was paid. 

In 1907, $2,500,000 Second Mortgage 5% bonds, due July 1, 1927, 
were authorized. These bonds are subject to retirement at par 
and interest on any interest date on three months' prior notice. 
The proceeds from the sale of these bonds were used to pay oflF 
Car Trust Obligations, floating debt, etc. The entire issue was 
outstanding on June 30, 1916. $2,469,000 First Mortgage bonds of 
the Kanawha & Michigan Ry. are outstanding. 

The entire main track of this company is laid with 90-pound rail. 

Bituminous coal contributed 76% f^^ ^^(^. total freight tonnage 
hauled during 1915. 

As of December 31, 1915, Current Assets amounted to $891,608, 
and Current LiabiHties amounted to $660,286. There was a credit 
balance to Profit and Loss of $2,662,676. 

In August, 1916, the Kanawha & Michigan Ry. purchased the 
capital stock ($1,359,600) and assumed the bonds ($1,000,000) and 
Car Trust Certificates ($123,000) of the Kanawha & West Virginia 
R. R. (Charleston, W. Va., to Blakely, with 4 mile branch; 38 
miles). 



LAKE ERIE & WESTERN R. R. 
See Table, page 114. 

The preferred stock is entitled to non-cumulative dividends of 
6% per annum. After the common stock has received 6% both 
issues share pro rata. 

The preferred stock received 4% per annum in 1901, 1902 and 
1903 and 3% in 1904. In 1905, 4% was paid. The 1906 and 1907 
dividends were 3% each. In January, 1908, 1% was paid, but in 
July, 1908, dividends were suspended and have not since been 
resumed. 

On January 1, 1916, the New York Central R. R. owned $5,930,000 
preferred and $5,940,000 common stock, a majority of each class. 

The following amounts have been appropriated from surplus 
earnings for extraordinary expenditures: 

1904 $44,658 1909 $56,964 

1905 70,139 1910 136.764 

1906 87,092 1912 209.442 

1908 20,815 1913, 1914 and 1915.. none 

The balance sheet of December 31, 1915, showed Current Assets 
of $1,447,968 (including $435,713 materials and supplies). Current 
Liabilities were $2,835,691. Included in the Current Liabilities was 
$1,526,975 due to the New York Central R. R. There was a credit 
balance to Profit and Loss of $11,569. 
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MANISTEE & NORTHEASTERN R. R. 
See Table, page 115. 

This company operates, 243 miles of railway, wholly located in 
the State of Michigan, The main line extends from Manistee to 
Traverse City (71 miles) ; with branches to Provement, Onekana, 
Greyling and Empire, Jc. The Provement branch is to be ex- 
tended to Leland. 

No dividends have been paid on the $2,000,000 stock outstand- 
ing. The balance sheet of the company as of December 31. 1915, 
showed among Resources, $1,474,234 Unextinguished Discount on 
Capital Stock. 

The First Mortgage 5% bonds of this company mature $40,000 
annually in January, the final maturity date being 1938. A sink- 
ing fund ot 50% of Net Income (beginning July 1, 1910), is used 
to call bonds by lot at 102^ and interest, until $1,000,000 have been 
cancelled. The original issue of bonds was $1,500,000 of which 
$1,211,000 were outstanding December 31, 1916. 

MICHIGAN CENTRAL R. R. 

See Table, page 116. 

Regular dividends at the rate of 6% per annum were paid on 
the stock of this company from 1907 to 1913 inclusive; in 1914 the 
dividend rate was reduced to a 4% basis which note was paid in 
1915 and 1916. In 1908, in addition, to the regular dividend of 6%, an 
extra dividend of 2% was paid. Prior to January, 1907, 4% per 
annum was paid. 



CONTROL BY THE NEW YORK CENTRAL/ ETC. 

The New York Central R. R. owned in January, 1916, $16,819, 
300 of the stock of this road, having acqtiired it in 1898 in exchange 
for its 3J^% bonds at the rate of $115 in bonds for each $100 iti 
stock. A proposition has been made by the New York Central 
R. R. to purchase outstanding Michigan Central R. R. stock with 
a view to merging the two companies. 



CANADA SOUTHERN RY. 

The Michigan Central R. R. leases the Canada Southern Rj*., 
guaranteeing to the latter dividends of 3% per annum on the $15,- 
000,000 stock. The lease will run for 999 years from 1903. On 
December 31, 1915, ^7,810,000 stock of the Canada Souther Ry. 
was owned by the Michigan Central R. R. 
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DETROIT RIVER TUNNEL CO. 

In October, 1910, the Michigan Central R. R. completed a third- 
rail electric tunnel road under the Detroit River from Windsor, 
Ontario, to Detroit, 242 miles long, under the charter of the 
Detroit River Tunnel Co. (original cost $9,000,000). The Detroit 
River Tunnel Co. bonds (authorized issue $30,000,000), bearing 
interest at not above 5%, are guaranteed by the Michigan Central 
R. R. The Tunnel Co. is leased to the Michigan Central R. R. 
for 999 years from January 1, 1907. $18,000,000 of the Tunnel Co. 
bonds, bearing interest at 4^% were outstanding February, 1916. 
The bonds, mature May 1, 19i51. The Tunnel Co. has expended con- 
siderable sums, beyond the cost of the tunnel, in the acquisition of 
terminal yards and buildings. 



EQUIPMENT. 

Jointly with other companies, the Michigan Central R. R. guar- 
antees $30,000,000 New York Central Lines 5% Equipment Certifi- 
cates of 1907, $30,000,000 4^/^% Equipment Bonds of 1910, $15,- 
000,000 Ay2% Equipment Certificates of 1912, and $23,179,000 4j/^% 
Equipment Trust Certificates of 1913. (See under New York 
Central R. R.) The cost of the equipment leased under these 
agreements by the Michigan Central R. R. was about $4,200,000, 
$6,100,000, $2,500,000 and $3,800,000 respectively. 



FINANCES. 

A total of $14,000,000 6% bonds of the Canada Southern Ry. 
(leased Une), matured January 1, 1913. $6,000,000 additional bonds 
(5%) matured March 1, 1913. To refund these bonds and for 
other purposes, $22,500,000 Canada Southern Ry. 50-year Con- 
.solidated Mortgage 5% bonds (authorized $40,000,000) were 
issued. These bonds are guaranteed as to principal and interest by 
the Michigan Central R. R. 

The Michigan Central R. R. in 1909, authorized the issue of $25,- 
000,000 4% 20-year debenture bonds for the purpose of refunding 
$10,0(X),0()0 5% Notes and to provide the company with new funds. 
$7,634,000 of these debentures were sold in 1909, to provide for ad- 
vances to the Detroit River Tunnel Co. They are to be secured by 
any new mortgage, but existing mortgages may be extended. 

On December 31, 1915, Current Assets were $11,055,135 and 
Current Liabilities (including $4,507,205 Loans and Bills payable) 
totalled $10,150,849. There was a credit balance to Profit and 
Loss of $13,638,974. 
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NEW YORK, CHICAGO & ST. LOUIS R. R. 

See Table, page 117. 

The first and second preferred stocks are entitled to non-cumu- 
lative dividends of 5% per annum, and after S% shall have been 
paid on the common stock, all classes of stock share alike in any 
further dividends. Dividends have been paid on the preferred 
stocks since 1901 as follows: 

1901 1902 to 1906 1907 1908 to 1913 
1st prefered, % 5 5 yearly 5 5 yearly 

2nd preferred, % 2 3 yearly 4 5 yearly 

In March, 1910, 1911 and 1912, dividends of 3% each were paid 
on the common stock. In March, 1913, the dividend was increased 
to 4%. In March, 1914, the dividend on the common stock was 
passed, and in September, 1914, the semi-annual dividends on the 
two preferred issues were passed. In 1916, 5% was paid on the 
first preferred stock. In 1917, 5% has been declared on the first 
preferred stock, payable 2H% in January and 254% in July. 
Likewise 254% was paid on the second preferred in January, 1917. 

From 1882 until January, 1915, the date of the consolidation of 
the latter with the New York Central & Hudson River R. R., the 
Lake Shore & Michigan Southern Ry. owned $2,503,000 first pre- 
ferred, $6,275,000 second preferred, and $6,240,000 common stock 
of this road. This stock was acquired by the New York Central 
R. R. but in July, 1916, was disposed of to Cleveland interests for 
$2,000,000 in cash and $6,500,000 in Notes, secured by the stock, 
bearing interest at the rate of 4% per annum for five years and 
5% thereafter. These Notes mature $650,000 annually beginning 
1921. 

The balance sheet of December 31, 1915, showed Current Assets 
(including $704,026 materials and supplies), $4,356,044, and Cur- 
rent Liabilities. $2,017,792. 

In 1915 freight traffic contributed 86% of the total operating 
revenues. 

In 1906, $10,000,000 Debentures 4% bonds, due May 1, 1931, 
were authorized, the proceeds to be used for equipment, improve- 
ments, etc. These Debentures are all outstanding. 



OHIO & LITTLE KANAWHA R. R. 

See Table, page 118. 

No dividends are being paid. 

The Baltimore & Ohio R. R. owned as of June 30, 1916, a ma- 
jority of each class of stock of this company, this stock being 
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deposited under its Pittsburgh, Lake Erie & West Virginia 
mortgage. 

The Ohio & Little Kanawha R. R. held in its treasury on June 
30, 1916, $82,500 of its preferred stock, $82,000 common stock, 
and $22,000 5% bonds. Current Assets were $98,783 (this 
amount being due from Baltimore & Ohio R. R. General Ac- 
count). Current Liabilities totalled $4,677. The credit balance to 
Profit and Loss was $38,294. 



PERE MARQUETTE R, R. 
See Table, page 119. 

In 1905. a Receiver was appointed for this company, as well as 
for the Cincinati, Hamilton & Dayton Ry. In 1907, reorganiza- 
tion was effected without foreclosure. The lease to the C. H. & D. 
Ry., made in 1905, following the purchase by that company of a 
large block of Pere Marquette R. R. stock, was cancelled and the 
Court awarded the Pere Marquette R. R. the net sum of $1,364,387, 
in settlement of all claims against the C. H. & D. Ry. In 1911, the 
C. H. & D. Ry. sold its holdings in Pere Marquette R. R. stock 
($11,000,000 common) to J. P. Morgan & Co. The Profit and 
Loss Account of the C. H. & D. Ry. was debited $11,220,000 loss 
on this transaction (loss equivalent to about $102 per share of 
stock owned). (See a following paragraph regarding appointment 
of new Receivers, April 6, 1912, and subsequent reorganization of 
property.) 

The total authorized stock of the old company consisted of 
$12,000,000 preferred and $16,000,000 common stock. The pre- 
iterred stock consisted of two classes; 4% first prefeired stock 
(cumulative) and 4% non-cumulative second preferred stock. No 
dividends were paid. 

The new company assumed the bonded debt, and issued 
to stockholders at par $5,000,000 6% 5-year debentures (due July 1, 
1912), to pay off the Receiver's Certificates, the floating debt, etc. 
Payment of the principal and interest of these bonds was defaulted 
July 1, 1912. 



FINANCIAL. 

In 1911, an issue of $60,000,000 50-year Improvement and Re- 
funding General Mortgage 5% bonds was authorized. $16,000,(XX) 
of these bonds were issued immediately and were deposited as 
collateral for an issue of $8,000,000 Collateral Gold 6% Notes, 
due March 1, 1916. (See next paragraph.) 
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RECEIVERSHIP. 

On April 6, 1912, Receivers were appointed for this company. 
Interest was subsequently defaulted on all excepting about $8,000,000 
of the $77,513,016 outstanding bonds, Notes^ Equipment Certifi- 
cates, etc., this total including bonds, on which the principal has 
been defaulted. In 1913, the $16,000,000 Im'provement and Refund- 
ing General Mortgage 5% bonds securing the 6% Notes were sold 
under foreclosure for $6,395,236. The $16,000,000 bonds and 
$1,157,942 additional of the same issue, are now included in the 
Balance Sheet under Bonds Outstanding, together with $2,125,884 
Notes. These Notes remain outstanding, as the $6,395,236 received 
for* the .Collateral was insufficient by $2,125,884 to pay off the Notes 
and the interest accrued thereon. 

$5,015,000 Receiver's Certificates and Receiver's Notes were out- 
standing June 30, 1916. 



On June 30, 1916, Current Assets were $5,740,772, and Current 
Liabilities (including $12,247,354 bonded debt matured and unpaid) 
were $23,480,919. The debit balance to Profit and Loss on that 
date was $31,161,556. 

On December 31, 1915, an appraiser appointed by the Michigan 
Railroad Commission reported that the cost of reproduction of 
this property, would be $96,961,771, cost, less depreciation, $78,545,241. 



PLAN OF REORGANIZATION. 

Under date of October 30, 1916, a Plan of Reorganization was 
announced and was subsequently declared operative. Two issues 
of bonds, vie: the Pere Marquette R. R. Collateral Trust 4% 
bonds of 1923 ($2,870,000) and the Lake Erie & Detroit River 
Division Collateral 4^% bonds of 1932 remained undisturbed. 

The new company authorized the following securities: (1) 
$75,000,000 First Mortgage bonds of which $24,445,000 were 
utilized under the Plan of Reorganization in exchange for securi- 
ties of the former company, $6,000,000 were sold to a Purchase 
Syndicate and the balance reserved to retire existing bonds and 
for various purposes; (2) $11,200,000 5% cumulative prior prefer- 
ence stock; (3) $12,429,000 5% preferred stock, cumulative after 
January 1, 1919, and (4) $45,046,000 common stock. The bonds 
issued under the Plan, including $6,000,000 (series A) sold to Pur- 
chase Syndicate, consisted of ^1,976,000 Series A S%, due July 1, 
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1956, and $8,479,000 Series B 4%, due July 1, 1956. These bo^ds 

were distributed as follows: ^ .^ aaa t* i««i««i A«,^«r,* r.* 

Each $1,000 Principal Amount or 
Existing Securities to receive. 



(Q n 

First Mortgage SB §g 

Bonds. wS gS 

Existing Securities. < ^ tj" 2*^ 

If i§ n II 

02 CO w^ ^>^ 

Flint & Pere Marquette RR. 1st Mtg:. _„ 

6% ^1,237 

Flint & Pere Marquette RR. 1st Mtg. 

4% 1,1B5 

Flint & Pere Marquette RR. (Toledo 

Dlv.) 1st Mtg. 5% 1,132 

Flint & Pere Marquette RR. (Port \ ^^- ,«oo 

Huron Division) 1st Mtg. 5% ^, ♦'^ *382 

Flint & Pere Marquette RR. 1st Con- ^^^^ 

sol. Mtg. 5% 641 $5sP0 

Chicago & West Michigan Ry. 1st 

Mtg. 5% 1,136 

Chicago & North Michigan RR. 1st v «oa f,iw. 

Mtg. 5% \ 380 761 

Detroit, Grand Rapids & Western RR. 

1st Consol. Mtg. 4% 115 1,000 

Saginaw, Tuscola & Huron RR. 1st 

Mtg. 4% 101 1,000 

Grand Rapids, Beldlng & Saginaw » 

RR. 1st Mtg. 5% \ 1.150 

Pere Marquette RR. of Ind. 1st Mtg. 

4% 112 X.0O0 

Pere Marquette Consolidated Mtg. 4%. 1,104 \ 

do Refunding Mtg. 4%*... \ 1.J2J 

Old Colony Notes \ 120 

Detached Coupons due April 1, 1912, 

pertaining to: 

F. & P. M. RR. 1st Mtg. 6% ($30).... 37.65 

F. & P. M. RR. 1st Mtg. 4% ($20).... 23.40 

D. G. R. & W. RR. 1st Consol. Mtg. 

4% ($20) 23.40 

Detached Coupons pertaining to Re- 
funding Mtg. Bonds— .^^ 

due July 1, 1912 2g.^ 

due Jan. 1. 1913 ^.80 

due July 1, 1913 ^40 

Due Jan. 1, 1914 22.\00 

•Bonds of this issue ($9,207,000) which bear the guarantee of the Clri- 
clnnati. Hamilton & Dayton Ry. will receive In addition $12.50 caisP 
per $1,000 bonds, upon payment of which, said guaranty will be re- 
linquished. 

The original first and second preference and common stocks, wer^ 
allowed to purchase from the Purchase Syndicate by paying $97.50 foi 
each $1,000 of old stock, $100 In new Prior Preference Stock and $20^ 
new Common Stock. Holders of Debenture Bonds by paying $370.5* 
for each $1,000 bond received $380 prior preference stock and $760 com- 
mon stock; Collateral Trust Noteholders by paying $390 per $1,000 Note 
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received $400 prior preference stock and $800 common stock and He- 
funding Mortgage Bondholders by paying $2^.75 received $250 prior 
preference stock and $500 common stock. 
The Plan as above was duly declared operative. 

PITTSBURGH & WEST VIRGINIA R. R. 

(Successor to Wahash-Pittshurgh Terminal Ry. through 
Reorganization.) 
See Table, page 120. 

This company operates a line of railway extending from Jewett, 
Ohio, on the Wheeling & Lake Erie R. R. easterly to Pittsburgh, 
Pa., where extensive and valuable terminals are owned. The rail- 
way was opened for traffic in 1904. The company, the entire $10,- 
000,000 stock of which was acquired by the Wabash R. R., assumed 
control of the Wheeling & Lake Erie R. R. The stock of that 
company owned consisted of $847,500 first preferred, $6,423,800 
second preferred and $11,800,000 common. 

The Wabash-Pittsburgh Terminal Ry., in addition to its control 
•of the Wheeling & Lake Erie R. R., owns all of the stock ($14,- 
000,000) of the Pittsburgh Terminal R. R. & Coal Co. carried at a 
book value of $3,159,740. This company owns 11,000 acres of coal 
lands along the line of the West Side Belt R. R. (23 miles), which 
it controls and 4,000 acres of coal lands along the line of the 
Wabash-Pittsburgh Terminal Ry. The coal lands are estimated to 
contain over 90,000,000 tons of coal. 

RECEIVERSHIP. 

In 1908 Receivers were appointed for the Wabash-Pittsburgh 
Terminal Ry. On June 30, 1916, Receivers' Certificates were out- 
standing to the amount of $2,395,880. Interest was defaulted in 
December, 1907, on the $30,236,000 First Mortgage 4% borids. The 
Wabash-Pittsburgh Terminal Ry. had outstanding, $20,000,000 Sec- 
ond Mortgage 4% bonds, due June 1, 1954. These bonds are like- 
wise in default. 

REORGANIZATION PLANS. 

On June 25, 1915, a Plan was proposed by a Joint Reorganization 
Committee formed to represent the bondholders. Two independent 
Committees opposed this Plan, one headed by Daniel B. Ely of New 
York, and the other headed by Charles Fearon, of Philadelphia. 
The Plan calls for an assessment of $300 per $1,000 First Mortgage 
bond, for which the bondholder will receive $300 in 6% preferred 
stock, cumulative after January 1, 1921, and $1,000 in new common 
stock. The bondholders paying the assessment, $28, $210 and $390 
respectively, received in Wheeling & Lake Erie R. R. first and 
second preferred and common stock. 

Such stocks as will not be taken up by First Mortgage bond- 
holders (namely — those who fail to pay the assessment), will be 
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alloted to Second Mortgage bondholders under like ternis and con- 
ditions (namely — payment of $300 per bond). 

The assessments payable under the Plan will provide the new 
company to' be formed with the sum of $9,070,800, which will be 
used: (1) to discharge ^$3,110,166 Receivers' Certificates of the 
Wabash-Pittsburgh Ry., and the West Side Belt R. R.; (2) to 
acquire properties, including stocks and bonds of the Pittsburgh 
Terminal R. R., and discharge of judgments, etc., $4,293,197; (3) 
for Reorganization Expenses, worlang capital, etc., $l,66/,487. 

The above plan was underwritten by New York bankers. 



MISCELLANEOUS. 

x\s of June 30, 1916, the Receiver's general balance sheet showed 
Current Assets, $385,372, and Current Liabilities, $535,486. On the 
same date the company's balance sheet showed Current Assets, 
$462,265, and Current Liabilities, $7,424,461. 

Products of mines contributed 82% of freight traffic handled 
during 1915-16, as against 85% in 1914-15. 

The Pittsburgh Terminal R. R. & Coal Co. (entire $14,000,000 
stock, also '$3,500,000 of $10,412,000 bonds owned by Wabash- 
Pittsburgh Terminal Ry.), earned in 1914-15; Gross, $2,006,921; 
Expenses (including $196,100 bond interest), $2,032,848; Net Loss 
$25,918. Earnings for 1913-14 were $3,327,549 and there was a 
profit from operations, of $141,463. 

The West Side Belt R. R. ($1,065,000 of $1,080,000 stock owned 
bv Pittsburgh Terminal R. R. & Coal Co.), reported for 1915-16; 
Gross, $644,132; Net. $382,443 (1914-15, $153,282); Surplus $172,013 
(1914-15, Deficit $15,318>. 

PITTSBURGH, CINCINNATI, CHICAGO & ST. LOUIS RY. 
See Table, page 121. 

The preferred stock is entitled to non-cumulative dividends ai 
the rate of 4%, with the right to receive after 3% has been paid 
on the common stock, an additional 1%, making 5% in all. 

After the common stock has received 5% both classes of stock 
share pro rata. The common received 4% in 1909. Dividends of 
5% were paid on both classes of stock from 1910 to 1913, in- 
clusive. In 1914, 4% was paid on^e preferred stock and ^ of 1% 
on the common stock. In January, 1915 2>4% was paid on the 
preferred stock. No dividends other than the above were paid on 
either class of stock during 1915. In January, 1916, 4% was de- 
clared on the preferred stock and 2% on the common stock. In 
July, 1916, 2% was paid on each class of stock. 

See paragraph following as to new capitalization • following con- 
solidation, January 1, 1917, with the Vandalia R. R. and other 
Pennsylvania Lines. 
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The following sums have been appropriated from surplus earn- 
ings in recent years: 

For Extraordinary For Sinking 
Expenditures Funds 

Year 1906 $900,000 *$1,046,123 

Year 1907 875,233 *1,040,523 

Year 1908 358,000 *1.094,723 

Year 1909 1,600,000 *1, 118,816 

Year 1910 t626,682 

Year 1911. 649,238 t645,866 

Year 1912. ...» 1,400.000 *1,490,809 

Year 1913 ....... $856,629 

Year 1914 t880,520 

Year 1915 $941,130 

"^Includes annual payments ($725,164 in 1912) on account of 
Principal of Car Trusts, 

fThis represents the annual payment account of Principal of 
Car Trusts; $525,690 and $548,430 appropriations to Sinking Funds 
in 1910 and 1911 respectively were included in Fixed Charges. 
XIncofwe applied to Sinking and other Reserve Funds. 



CONTROL BY PENNSYLVANIA CO. — STOCK AND BONDS ISSUED. 

On December 31, 1915, the Pennsylvania Co. owned stock of the 
Pittsburgh, Cincinnati, Chicago & St. Louis Ry. as follows: 

Preferred stock $24,886,850 

Common stock $24,169,600 

In 1903, the stockholders subscribed at par, to the extent of 10% 
of their holdings, to $4,750,000 preferred stock. 

In 1907, $3,853,800 common stock was issued in exchange for 
the $644,800 outstanding stock of the Chartiers Ry. (theretofore 
operated under lease), on the basis of $300 of "Panhandle" stock 
for $50 Chartiers Ry. stock. 

In 1910, a stock allotment of 12^% was offered at par to stock- 
holders. $7,015,575 new common stock was sold, and the pro- 
ceeds used for construction expenditures and equipments. In 
1911, $1,498,0(X) common stock was issued to acquire a like amount 
of Cincinnati, Lebanon & Northern Ry. stock. $7,000,000 Consoli- 
dated Mortgage 4% bonds (Series G and H) were issued to re- 
deem $1,967,000 maturing 7% bonds for double tracking and for 
other purposes. $7,000,000 4^% bonds (Series I) were sold in 
1913. and $3,494,000 4^/^% bonds (Series J) were sold in 1914. The 
Consolidated Mortgage is limited to $75,000,000 bonds of which 
$61,001,000 were outstanding in 1916, and approximately $12,493,000 
have been purchased for Sinking Fund. $1,506,000 bonds are 
reserved to retire bonds. In. 1914, $2,437,600 preferred stock was 
sold at par to provide funds for additions and betterments. 
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GENERAL. 

On December 31, 1915, total stocks owned of a par value of 
$1,231,900 were carried on the books at a valuation oif $740,515. 

Products of Mines in 1915, contributed 54.4% of total freight 
tonnage handled. 

On December 31, 1915, Current Assets were $11,475,327 and 
Current Liabilities were $6,662,998. 

Late in 1916, a Plan of Consolidation was announced whereby 
the "Pan Handle," the "Vandalia" and other Pennsylvania Lines, 
would be operated under one direct management Under the 
Plan $84,860,208 stock all of one class would be issued as follows : 

Outstanding Will Receive 

New stock Amount 

"Pan Handle" pfd. $29,999,713 $110 $32,999,684 

ITan Handle" com 37,609,236 100 37,609,236 

Vandalia R. R. Stock 14,649,466 85 12,452,088 

Pittsburgh & Wheeling R. R. Stk. 1,000,000 150 1,500,000 

Anderson Belt Ry 49,100 100 49,100 

Chic. Ind. & E. Ry. bonds 500,000 50 250,000 

Chic, Ind. & E. Ry. stocks 1,000,000 ... 100 

$84,807,515 $84,860,208 

A large majority of the new stock will accrue to the Pennsyl- 
vania Co. as owner of "Pan Handle" and Vandallia R. R. stocks. 

TOLEDO & OHIO CENTRAL RY. 

See Table, page 122. 

The per f erred stock is entitled to non-cumulative dividends of 
5% per annum. After the common stock has received 5%, the pre- 
ferred is entitled to 2% additional. After 7% has been paid on 
both issues, they share alike in any further distribution of profits. 

From 1896 to 1909 no dividends were paid on either class of 
stock. In 1909 10% was paid on the preferred stock and 2% was 
paid on the common stock (5% and 1% represented dividends 
on the preferred and common stocks for the previous year). In 
1910, the common stock dividend was raised to 5%. Similar divi- 
dends were paid in 1911, 1912 and 1913. No dividend on either 
class of stock was paid from the earnings of 1914 and 1915. 

In 1901 the Hocking Valley Rv. had acquired all except $54,100 
of the common and all except ^11,600 of the preferred stock of 
the Toledo & Ohio Central Ry., in exchange for 70% of Hocking 
Valley Ry. stock of the same class. 

The Court in July, 1909, ordered the separation of this property 
from the Hocking Valley Ry., and following this order the Hocking 
Valley Ry. in March, 1910, disposed of its holdings in Toledo & 
Ohio Central Ry. stock to the Lake Shore & Michigan Southern Ry 
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The "New York Central" owned January, 1916, practically the 
entire outstanding capital stock of the Toledo & Ohio Central Ry., 
viz.: $5,846,300 common stock and $3,701,400 preferred stock, also 
$200,000 St. Mary's Division Income bonds. 

In 1890 this company acquired a majority of the capital stock 
of the Kanawha & Michigan Ry., guaranteeing the first mortgage 
bonds of that company. This stock was sold in March, 1910, jointly 
to the Lake Shore & Michigan Southern Ry. and the Chesapeake 
& Ohio Ry. In 1914 control of the Kanawha & Michigan Ry. was 
again acquired, the Toledo & Ohio Central Ry. piirchasing $8,947,900 
of the $9,000,000 Kanawha & Michigan Ry. stock, issuing $8,712,- 
012 one-year Notes to pay for same. 

The Toledo & Ohio Central Ry. guarantees the principal and 
interest of Kanawha & Michigan Ry. First Mortgage bonds 
($2,469,000), and jointly with the Hocking Valley Ry., the Kanawha 
& Hocking Coal & Coke Co. bonds ($2,848,000), and Continental 
Coal Co. bonds ($3,023,000). 

The Kanawha & Hocking Coal & Coke Co. defaulted interest 
on its bonds, July 1, 1915. In October, 1916, the Court ordered 
the Toledo & Ohio Central Ry. and Hocking Valley Ry. to carry 
out the terms of their guaranty of the bonds. 

The balance sheet as of December 31, 1915, showed Current 
Assets, $2,879,955, and Current Liabilities (including $10,719,012 
Loans and Bills Payable), $12,852,479. There was a credit balance 
to Profit and Loss of $5,685,336. 

Of the total freight tonnage handled a large proportion consists 
of bituminous coal. 

The Toledo & Ohio Central Ry. owns all of the stock ($2,500,000) 
and bonds of the Zanesville & Western Ry. (90 miles) operated 
separately. This road for the year ending December 31, 1915, re- 
ported a deficit of $220,271, which amount was included in the 
Fixed Charges of the Toledo & Ohio Central Ry. 

Jointly with five other lines in the New York Central System 
this company guarantees an issue of $23,179,(XX) 4^% New York 
Central Lines Equipment Certificates, due January, 1916, to Janu- 
ary, 1928, inclusive. This company's share of the Equipment Obli- 
gations assumed amounted to $3,057,774 ($2,559,876) outstanding 
December 31, 1915. 

TOLEDO, PEORIA & WESTERN RY. 

See Table, page 123. 

The Toledo, Peoria & Western Ry. is owned and managed by 
the Pennsylvania Co. and the Chicago, Burlington & Quincy R. R. 
On December 31, 1915, the Pennsylvania Co. owned 1^2,011,200 of 
the stock, also $1,248,000 of the $4,895,000 First Mortgage 4% 
bonds, due July 1, 1917. The C, B. & Q. R. R. on June 30, 1915, 
owned $2,011,200 of the stock and likewise $1,248,000 of the bonds. 
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As of June 30, 1915, Current Assets were $239,663 and Current 
Liabilities (including $818,000 Bills Payable) were $1,622,504. The 
balance to the debit of Profit and Loss was $778,127, June 30, 1915. 

The bonds of this company mature July 1, 1917. 

TOLEDO, ST. LOUIS & WESTERN R. R. 

See Table, page 124. 

On October 22, 1914, President W. L. Ross was appointed Re- 
ceiver for this copipany, default having been made on the $11,- 
527,000 Chicago & Alton R. R. Collateral Trust bonds (see a fol- 
lowing paragraph). 

The preferred stock is entitled to non-cumulative dividends of 
4% per annum before any dividend can be paid on the common 
stock. After 4% has been paid on the preferred all further divi- 
dends for that year shall go to the common stock. 

In April, 1907, an initial dividend at the rate of 4% was paid 
on the preferred stock. Regular payments of 4% per annum were 
continued until January, 1912, when the dividend was passed. Divi- 
dend payments for 1910-11 exceeded surplus earnings by $325,307, 
and the deficit for 1911-12, after payment of 2% on the preferred 
stock, was $254,980. 

The Detroit & Toledo Shore Line R. R. 4% bonds (present issue 
$2,918,000) are guaranteed principal and interest jointly by the 
Toledo, St. Louis & Western R. R. and the Grand Trunk Western 
Ry., each company owning $714,000 (one-half) of the capital stock. 
$416,000 of the bonds were in the treasury of the Toledo, St. Louis 
& Western R. R. on June 30, 1916. The Detroit & Toledo Shore 
Line R. R. has paid dividends as follows : 1907-8, 4% ; 1908-9, 6% ; 
1909-10 and 1910-11, 8% each; 1911-12, 16%; 1912-13, 8%; 1913-14, 
8% cash and $630,000 Detroit & Toledo Shore Line 4% bonds, 1914- 
15, 14% cash and $82,000 bonds; 1915-16, 8% cash. 

CONTROL OF CHICAGO & ALTON R. R. 

In 1907 and 1909 this company purchased from the Chicago, 
Rock Island & Pacific Ry. the latter company's holdings (being a 
majority interest) of the stock of the Chicago & Alton R. R., viz. : 
$6,480,000 preferred and $14,420,000 common stock. In exchange 
for this stock the "Clover Leaf" issued two series of collateral 
bonds as follows, viz.: Series A ($6,480,000 outstanding), which 
were exchanged dollar for dollar for Chicago & Alton R. R. pre- 
ferred stock and Series B ($5,047,000 outstanding) which were ex- 
changed for Chicago & Alton R. R. common stock on a basis of 
$35 in bonds for each $100 in common stock. Both series of bonds 
now are entitled to interest at the rate of 4% per annum; Series 
B bonds bore interest at the rate of 2% per annum prior to 1912. 
These two series of collateral bonds are secured respectively b> 
the deposit of the preferred and common stock of the Chicago & 
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Alton R. R., and mature August 1, 1917. The August, 1914, coupon 
and subsequent coupons have not been paid. 

The "Clover Leaf" received in 1908-9 dividends on the Chicago 
& Alton R. R. stocks (4% on preferred and 4% on common) 
amounting to $836,000. In 1909-10, the amount thus received by 
the "Clover Leaf" was $547,600, being 4% and 2% respectively on 
the preferred and common stock. , In August, 1910, the dividend 
was passed on the common stock of the "Alton." In July, 1911, 
the dividend on that company's preferred stock was passed. The 
"Clover Leaf" received in 1910-11, $129,600 from dividends on this 
stock. The interest charges on the collateral bonds amounted to 
$360,140 per annum, until July 31, 1912, since which date they have 
been $461,080 per annum. See Chicago & Alton R. R. 

A comparison follows showing the amount of equipment in ser- 
vice June 30, 1916, and that in service June 30, 1901 : 

1916 1901 Increase 

Locomotives 93 81 12 

Passenger Train Cars I 27 34 3 

Freight Cars 2,807 3,141 dec. 334 

Service Equipment 91 58 33 

As of June 30, 1916, main track contained : 

80 miles of 80-pound rail, 135 miles of 70-pound rail, 

235 miles of 75-pound rail, 1 mile of 61^-pound rail 

The balance sheet as of June 30, 1916, showed Current Assets 
$1,739,062 and Current Liabilities $2,617,773. The credit balance 
to Profit and Loss on that date amounted to $2,529,643. 

In June, 1916, application was granted the company to issue 
$1,000,000 6% four-year Receivers' Certificates to have priority over 
mortgage bonds. 



VANDALIA R. R. 

See Table, page 125. 

The first dividend (2%) was paid in August. 1905; thereafter 
dividends at the rate of 4% were paid to February, 1907, when 
the rate was raised to 5%. The rate of 5% was maintained to 
and including the payment made in February, 1911. In May, 
1911, the dividend was reduced to 4% per annum. The Novem- 
ber, 1911, dividend was deferred until December 28, when a divi- 
dend of ii of 1% was paid, making 4% paid during the calendar year 

1911. Dividends were, prior to the dividend paid in 1911, paid 
quarterly, beginning February. 4% was also paid in December, 

1912. and in December, 1913. No dividends were paid during 1914 
and 1915. In January, 1916, 2% was paid. 

In January, 1917, the Vandalia R. R. was consolidated with the 
Pittsburgh, Cincinnati, Chicago & St. Louis R. R. Stockholders 
of the Vandalia R. R. were offered $85 in stock of the Consolidated 
Company in exchange for each $100 of old stock. 
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The Vandalia R. R., was created in 1904 by the consolidation of 
the Terre Haute & Indianapolis R. R., St. Louis, Vandalia & Terre 
Haute R. R., Terre Haute & Logansport Ry., Logansport & Toledo 
Rv. and Indianapolis & Vincennes R. R. 

As of December 31, 1915, the Pennsylvania Co. owned $12,175,- 
000 capital stock of the Vandalia R. R. 

On December 31. 1915, there were outstanding $17,008,000 Con- 
solidated Mortgage 4% bonds. Consolidated Mortgage bonds are 
authorized to the amount of $25,000,000, of which $18,000,000 have 
been issued. Of the issued bonds $992,000 have been retired by 
Sinking Funds. 

On December 31, 1915, Current Assets were $3,638,100, and Cur- 
rent Liabilities were $1,711,368. 

WABASH RY. 

See Table, page 126. 

See following paragraphs regarding the appointment of Re- 
ceivers in December, 1911, and regarding Reorganization of Com- 
pany late in 1915, as the Wabash Ry. 

The preferred stock of the \y abash R. R. was entitled to divi- 
dends of 7% per annum. No dividends were ever paid. 

RECEIVERSHIP. 

Interest having been defaulted January 1, 1912, on the First 
Refunding and Extension 4% bonds, Receivers were appointed for 
the company. The Wabash R. R. had at the time of Receivership 
a floating debt of $1,800,000. 

As of June 30, 1915, $15,950,000 6% Receivers' Certificates due 
August 1, 1915, were outstanding. These Receivers* Certificates 
and $1,545,000 Equipment Notes were provided for in the Re- 
organization Plan (see following paragraph). 

APPROPRIATIONS FOR BETTERMENTS. 

From the surplus earnings as shown on the statistical page, the 
following sums were deducted, representing expenditures for ad- 
ditions, improvements, expenditures and appropriations for new 
equipment : 

Year 1904-5 $1,167,869 Year 1909-10 $61,044 

Year 1905-6 1,758,627 Year 1910-11 192,809 

Year 1906-7 2,006,076 Year 1911-12 268,458 

Year 1907-8 238,843 Year 1912-13 480,652 

Year 1908-9 125,603 Year 1913-14 903,931 

Year 1914-15 783,043 

The annual report for 1914-15 directs attention to the fact that 
$602,188 was included in operating expenses in that year for ex- 
traordinary repairs and renewals against S561,7^ similarly included 
in operating expenses in 1913-14, $677,309 in 1912-13, $469,747 in 
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1911-12, $278,958 in 1910-11, $384,558 in 1909-10, $193,530 in 1908-9, 
$266,044 in 1907-8, $1,227,691 in 1906-7, $1,785,450 in 1905-6, $2,169,277 
in 1904-5 and $2,097,437 in 1903-4. 

WABASH-PITTSBURGH TERMINAL RY. 

In 1903-4 the Wabash R. R. acquired all the stock of the Wa- 
bash-Pittsburgh Terminal Ry. ($10,000,000) ; also $6,600,000 First 
Mortgage bonds of that company. 

In 1908 Receivers were appointed for the Wabash- Pittsburgh 
Terminal Ry. and for the Wheeling & Lake Erie R. R. (See 
Wabash-Pittsburgh Terminal Ry. and see Wheeling & Lake Erie 
R. R.) 

The balance sheet of the Wabash R. R. as of June 30, 191 Sf 
showed among its assets "Wheeling & Lake Erie R. R. Three-year 
Notes and interest thereon" ($8,00)0,000 guaranteed Notes matured 
Aueust 1. 1908, not paid off), $11,150,411; and among its liabilities, 
"Obligations to Bankers, account W. & L. E. R. R. Note Matter," 
$9,807,958. This obligation was in the form of a loan which fell 
due August 1, 1913, and was then defaulted, the collateral therefor . 
having been bid in at auction by Kuhn, Loeb & Co. and Blair & 
Co., as managers of the syndicate which made this loan. The col- 
lateral consisted of $3,500,000 Wabash R, R. First Refunding and 
Extension 4s and the $18,000,000 Wheeling & Lake Erie R. R. Notes 
(secured by $12,000,000 General Mortgage 4s of that company), 
with upwards of $2,700,000 representing past due coupons and back 
interest. 

GENERAL. 

The Wabash Ry. enters Chicago over the Chicago & Western 
Indiana R. R., of whose stock one-fifth, or $1,0(X),000, is owned. 
This company has paid regular dividends at the rate of 6% per 
annum since 1896. The Wabash R. R. enters Buffalo over the 
Grand Trunk Ry. and Erie R. R. under a joint trackage agreement 
made in March, 1898. The Wabash R. R. paid in 1914-15 to the 
Grand Trunk Ry. as rental $359,255 ($360,625, 1913-14), and like- 
wise paid to the Erie R. R. $61,369. 

On June, 30, 1915, the Missouri Pacific Ry. and the St. Louis, 
Iron Mountain & Southern Ry. owned $9,826,200 preferred stock 
(as against $11,326,200 on June 30, 1909), $2,826,200 common stock 
and J^,913,200 First and Refunding bonds of the Wabash R. R. 
(against $3,963,200 owned on June 30, 1908). These companies 
sold these bonds during 1915-16 and did not pay assessment on the 
stock. 

REORGANIZATION PLAN. 

A Plan of Reorganization for the Wabash R. R. was prepared 
under d^ite of April 28, 1915, by the Joint Reorganization Com- 
mittee. The plan was approved by Kuhn, Loeb & Co., which firm 
agreed to act as Reorganization Managers, and a syndicate headed 
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by this banking house was formed to underwrite the Plan, the 
main features of which were as follows: 

A new company known as the Wabash Ry. was formed. 

The nominal capitalization of the new company is $205,118,000. 
($205,015,349 June 30, 1916), compared with the capitalization of 
the forpier Wabash R. R. of $222,319,377, a scaling down of $17,- 
201,377. 

Holders of the First Refunding & Extensions Mortgage bonds of 
the Wabash R. R., of which $40,600,000 were outstanding, were to 
supply any part of the $27,720,000 assessment which was not raised 
by the holders of the preferred and common stock. If the holders 
of the bonds failed to comply with this provision they were to re- 
ceive only their pro rata share of any proceeds which were left 
after the settlement of all obligations and liabilities of the Wa- 
bash R. R. entitled to prior payment. 

Any unpaid part of the $27,720,000 was to be provided by the 
syndicate which underwrote the plan of reorganization. 

The principal item to be paid from the new capital consisted of 
$16,428,500 of Receivers' Certificates, due August 1, 1915. The ex- 
penses of reorganization and foreclosure were estimated at $3,449,- 
500. After meeting other immediate requirements it was estimated 
that there would be a working capital for the new company of 
$3,500,000. 

The new securities, as announced, consisted of: 

(1.) New 5% non-cumulative profit-sharing preferred stock A 
to the amount of $46,200,000, redeemable after five years, at the 
option of the new company, at 110. 

(2.) New 5% convertible, non-cumulative preferred stock B 
to the amount of $48,720,000, redeemable after five years, at the 
option of the company, at 110. This stock is convertible after 
August 1, 1918, into profit-sharing preferred stock A and com- 
mon stock of the new company at the rate of $50 par value, of 
profit-sharing preferred stock A, and $50, par value, of common 
stock for each $100, par value, of the convertible preferred stock, 

(3.) Common stock to the amount of $43,540,000. 

(4.) 4% Gold Notes to the amount of $1,500,000 to take up 
$5,000,000 Ay2% Gold Notes, due May 1, 1913 (the Noteholders 
likewise received the $5,000,000 First and Refunding bonds de- 
posited as part collateral and paid the assessment thereon). 

The amount of undi-sturbed obligations, that is, those obligations 
for which no exchange was contemplated, is $65,118,000. 

The fixed annual interest charges on the new securities, as pro- 
posed, will amount to only $3,183,915, compared with $5,795,278 
under the former Wabash Company. 

The two kinds of preferred stock and the common stock were 
divided as follows: 

(1.) The holders of $53,2(X),(X)0 common stock, on payment of 
the $30 a share assessment, received $26,600,000, or 50% of the 
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amount of their holdings in the profit-sharing preferred stock A 
and $23,940,000, or 45% of the amount of their holdings in the 
new common stock. 

(2.) Holders of the $39,200,000 preferred stock, upon payment 
of $30 assessment, received $19,600,000, or .50% of their holdings 
in profit-sharing preferred stock A and the same amount of the 
new common stock. 

(3.) All of the $48,720,000 convertible preferred stock B went 
to the holders of the $40,600,000 first refunding and extensions 
mortgage bonds — that is, at the rate of 120% of their holdings. ^ The 
interest coupon on these bonds of January 1, 1912, was paid in 
cash to the assenting holders. 

Inasmuch as only a small number of preferred and common 
stockholders paid their assessment, the holder of each $1,000 First 
Refunding and Extension bond was called on to pay $654.82, re- 
ceiving therefor $1,091.38 in preferred "A" stock, $1,200 in pre- 
ferred "B" stock, $1,027.59 in common stock and $20 for January, 
1912, coupons where not previously advanced by the Committee. 

As of June 30, 1916, Current Assets (including $3,134,671 cash 
and $2,036,146 materials and supplies) were $9,112,884. Current 
Liabilities amounted to $5,657,821. 

WHEELING & LAKE ERIE RY. 

See Table, page 127. 

In June, 19Q8, a Receiver was appointed for the Wheeling & Lake 
Erie R. R. 

The $8,000,000 5% Notes which matured on August 1, 1908 
(guaranteed principal and interest by the Wabash R. R.) were 
not paid off and were purchased by a syndicate. $12,000,000 Gen- 
eral Mortgage 4% bonds (due 1955) were deposited as collateral 
for these Notes. 

The sinking fund payments due January- 1, 1915, and January 1, 
1916, and, likewise, the coupons due Julv 1, 1915, and January 1, 
1916, on the $1,298,000 Equipment S% bonds of 1922 were defauhed. 

See a following paragraph regarding Plan of Reorganization. 



The Wheeling & Lake Erie R. R. first preferred stock and second 
preferred stock were entitled to non-cumulative dividends at 4% per 
annum in order of priority as mentioned. No dividends were ever 
paid. A controlling interest consisting of $847,500 first preferred, 
$6,423,800 second preferred and $11,870,000 common was owned by 
the Wabash-Pittsburgh Terminal Ry. The above Wheeling & Lake 
Erie R. R. stock was distributed to Wabash-Pittsburgh Terminal 
Ry. bondholders under Reorganization (see Wabash-Pittsburgh 
Terminal Ry.) 
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CONDITION OF PROPERTY. 



In the annual reports during recent years the Receiver has re- 
peatedly outlined necessary improvements which must be made with 
as little delay as possible. These improvements will include the 
purchase of a large amount of new equipment. The locomotives 
in service are for the most part old and oDsolete. Of the 205 loco- 
motives in service on June 30, 1916, 77 were from 20 years to 33 
years old, and 109 were from 11 to 19 years old. Only 20 locomo- 
tives were in service less than 11 years. The company owned (June 
30, 1916), 9,127 cars in its freight service; of these about 6,932 were 
11 to 25 years of age. 

receivers' certificates — FINANCES. 

As of June 30, 1916, 6% Certificates to the amount of $6,859,850 
were outstanding. Also $1,413,000 Receivers' Equipment Certifi- 
cates. 

On June 30, 1916, the Receiver's balance sheet and the com- 
pany's balance sheet showed Current Assets of $3,818,013 and 
$118,274 respectively, and Current Liabilities of $1,337,385 and $12,- 
130,350 respectively. 

GENERAL. 

In 1915-16, Products of Mines (largely bituminous coal) con- 
tributed (>i% of total freight tonnage, against 54.4% in 1914-15. 
Manufactures increased from about 1,434,000 tons in 1907-8 (18.4% 
of total) to about 3,500,000 tons in 1915-16 (26.4% of, total). 

PLAN OF REORGANIZATION. 

Under date of September 20, 1916, a Plan of Reorganization was 
announced. The amount of cash required under the Plan was 
$9,984,708 which was to be raised by assessment. $4,805,000 bonds 
remain undisturbed and $11,697,000 Consolidated Mortgage 4% have 
the privilege of exchanging their bonds for Refunding Mortgage 
4J^% bonds of the new company. These latter bonds are author- 
ized to the amount of $50,0(X),0(X) and mature 1966. The maximum 
interest rate permissible is 6%. 

• Holders of the $8,000,000 Notes due 1908 receive dollar for dollar 
for unpaid principal and interest new Prior Lien Stock ($11,882,- 
600), 7%, cumulative, redeemable at 115 after November 1, 1919, and 
convertible from that date into common stock. 

Holders of stocks of the old company participated in the Re- 
organization under the following conditions: 

Received new stock. 
Paid. Preferred. Common. 

First Preferred Stock $27 $27 $100 

Second Preferred Stock 27 27 90 

Common Stock 27 27 87.50 
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The new preferred stoclcof the W. & L. E. Ry. is entitled to 
non-cumulative dividend at the rate of 6% per annum. The stock 
is convertible dollar for dollar into common stock after November 
1, 1919 and is likewise redeemable at 105 after that date. 



ATLANTA & WEST POINT R. R. 
See Table, page 128. 

The stock receives 6% per annum, payable January and July. 
In 1910, an increase in the stock to $2,500,000 was authorized. 
Stockholders subscribed to new stock at par to the extent of 100% 
of their respective holdings, the proceeds from the sale of stock 
being used to retire $1,232,200 Debenture Certificates. 

On June 30, 1916 $188,500 stock was held by the Central of 
Georgia Ry., $153,250 stock was held by the Louisville & Nashville 
R. R., and $158,550 by the Atlantic Coast Line R. R. On March 
31, 1910, $936,100 stock was owned by the Georgia R. R. and Bank- 
inor Co. This stock has since been sold to the lesseeis of that com- 
pany (Atlantic Coast Line R. R. and Louisville & Nashville R. R.) 
at $135 per share to be held in trust by them until the termination 
of the lease in 1980, and to be returned at the end of such lease at 
the price named. 

On June 30, 1916, the company carried, after all charges had 
been made, $879,552 to credit of Profit and Loss. Furthermore, 
the report showed Additions to Property since June 30, 1907, 
through income and surplus, $237,746. Current Assets (including 
$j677,448 cash) were on June 30, 1916, $905,923 and Current LiabiU- 
ties were $84,461. 

On June 30, 1916, the main track contained 3 miles of 100-pound 
rail, 8 miles of 90-pound rail and 81 miles of 80-pound rail. 

During 19^5-16 about 42% of the tonnage moved consisted of 
manufactures and merchandise. 



ATLANTA, BIRMINGHAM & ATLANTIC RY. 

See Table, page 129. 

In January, 1909, Receivers were appointed for the Atlanta, Bir; 
mingham & Atlantic R. R. Reorganization was effected in De- 
cember, 1915, as the Atlanta, Birmingham & Atlantic Ry. (See a 
following paragraph.) 

The Atlanta, Birmingham & Atlantic R. R. was organized in 
1905, to build extensions of the Atlantic & Birmingham Ry. from 
Montezuma, Ga., to Birmingham, Ala., and to Atlanta, Ga., with 
branch .to Mulga, Ala., where is located the prominent coal and 
iron mines and properties controlled by the A., B. & A. R. R. 
The line to Atlanta, Ga., was completed in 1910. 
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COLLATERAL NOTES — ^REORGANIZATION. 

To carry on the construction of the new lines described ^ above, 
the Atlantic & Birmingham Construction Co, was organized. This 
company sold $8,000,000 Collateral Trust 5% Gol^ Notes, due May 
1. 1910. $5,761,000 of these Notes were extended to May 1, 1915. At 
maturity, May 1, 1915, the principal was defaulted on the Notes. 
All of the collateral other than the securities of the Railroad \^as 
sold at auction June 22, 1915, to the Noteholders Committee and 
if not otherwise disposed of will be distributed pro rata among 
the Noteholders (see following). The Railroad property was also 
sold under foreclosure, subject to the $4,090,000 A. & B. Ry. 5% 
bonds, to the General Protective Committee, June 5, 1915 (see 
following as to Plan of Reorganization of Railroad). The Notes 
referred to were a joint obligation of the Construction Co. and 
the Railroad and were secured by the deposit of $5,005,000 bonds- 
$5,600,000 preferred and $17,000,000 common stock of the Railroad 
(a majority), and other securities, including $4,000,000 common 
stock of the Wood^vard Iron Co. ($10,000,000 common and $3,000,000 
preferred outstanding), which company purchased the assets of 
the Birmingham Coal & Iron Co., formerly owned by the A., B. & 
A, R. R., and $750,000 bonds of the Brunswick . Steamship Co. 
(previously owned). 

Under date of December 15, 1915, a Plan of Reorganization was 
announced for the A. B. & A. R. R. The Atlantic & Birmingham 
Ry. 5% bonds were to remain undisturbed. Holders* of the 
$4,476,000 Receivers' Certificates which matured July 1, 1914, but 
which were not paid off received par for principal and interest 
July 1, 1914 to November 1, 1915, in 5% Income bonds, due Novem- 
ber 1, 1930 ($5,200,000 authorized). The A. B. & A. R. R. bond- 
holders and stockholders did not participate in the Reorganization. 
$30,000,000 stock was sold to a syndicate for $3,600,000 ($12 per 
share). The Receivers' Certificate holders were allowed to partici- 
pate in the underwriting of this stock. 

A new First and Refunding Mortgage for $15,000,000 will be 
authorized, bonds to bear interest at not exceeding 5% per annum. 
The maturity date will not be earlier than October 1, 1935. No 
bonds will be issued at present. 

The successor company is known as the Atlanta, Birmingham 
& Atlantic Ry. 

DESCRIPTION. 

The mileage of the A., B. & A. Ry. amounted, as of June 30, 
1916, to about 638 miles, against 324 miles in operation June 30. 
1906. The system, as completed, has its eastern terminils at Bruns- 
wick, Ga., where a belt railroad, extensive docks, water fronts, 
warehouses and other terminal properties are owned. At Sessoms 
(81 miles from Brunswick), the main line connects with a branch 
to Waycross, Ga. (26 miles). At Fitzgerald, Ga., there is a branch 
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to Thomasville, Ga. (80 miles). The Atlanta Division (78 miles) 
connects with the main line at Manchester, Ga. 

Interest of 5% for the period November 1, 1915, to June 1, 1916, 
was paid on the Income Bonds. 

Current Assets as of June 30, 1916, were $2,137,270; Current Lia- 
bilities totalled $720,192. 

ATLANTIC COAST LINE R. R. 

See Table, page 130. 

The preferred stock of the Atlantic Coast Line R. R. is entitled 
to non-cumulative dividends of 5% per annum in oriority to the 
common stock. The preferred stock receives 5% per annum. 
In 1904-5 the common stock received 5%. Late in 1905 the divi- 
dend on the common was raised to 6% per annum. The January, 
1908,' dividend on the common stock was paid in 4% certificates of 
indebtedness. The July, 1908, and the January, 1909, dividends were 
paid in cash at the rate of 5% per annum. 'In July, 1909, the rate 
was again raised, to 6%, which rate was maintained until January, 
1912, when the stock was placed on a 7% basis. In January, 1915, 
owing to the decrease in earnings caused by the European War the 
dividend rate was decreased to 5% per annum. In January, 1917, 
the dividend rate was again increased to 7% per annum. (Divi- 
dends, January and July.) 

In January, 1914, the directors of the Atlantic Coast Line Co. 
of Conn., which at that time controlled the Atlantic Coast Line 
R. R., recommended to the stockholders that its $17,640,000 stock 
be reduced one-half concurrent with the distribution to its stock- 
holders of $17,640,000 stock of the Atlantic Coast Line R. R. Each 
holder of $100 stock of the holding company therefor received for 
his stock, $100 in Atlantic Coast Line R. R. stock and $50 in At- 
lantic Coast Line Co. of Conn, stock. The Atlantic Coast Line 
Co. of Conn, owns additional .<;ecunties of 'the Railroad Co. 

CHANGES IN CAPITAL STOCK. 

In January, 1905, an extra dividend of 25% was paid on the 
common stock, of which 20% was in common stock scrip of the 
Railroad Company and 5% in the 4% certificates of indebtedness 
of the Atlantic Cc^ast Line Co. of Connecticut. 

New stock has been issued in recent years as follows : 

1901-2 sold at par $7,259,800 

December, 1902, to stockholders at $125 (40.%) 8,500,00(1 

January. 1905 (as above) 7,330,000 

March, 1906 (to stockholders at par) 4,557,600 

1909-10 to 1915-16 (exchanged for convertibles*) 13,769,900 

tDecember, 1912 6,250,500 

♦See a following paragraph. 

tThe proceeds of the $6,250,500 stdck subscribed for in 1912-13, 
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were largely used by the company to subscribe to new capital 
stock of the Louisville & Nashville R. R. (see that company). 

In 1902 the preferred stockholders were given the option of 
exchanging their shares at the rate of $100 in preferred stock for 
$125 in 4% certificated of indebtedness. To June 30, 1916, $18.- 
653,100 preferred had been so exchanged for approximately $23,- 
315,000 certificates of indebtedness, leaving, $196,700 preferred stock 
outstanding. During 1909-10 practically all the certificates of in- 
debtedness of the company were exchanged for Convertible De- 
benture bonds. See a following paragraph. 

HISTORY. 

The Savannah, Florida & Western Ry., which owned and con- 
trolled 2,234 miles, was merged with the Atlantic Coast Line R. R., 
July 1, 1902; at the same time possession was taken of the St. 
John & Lake Eustis R. R., of the Sanford & Lake Eustis R. R., 
and of the Florida Midland R. R. Also the properties of the 
Florida Southern R. R. and the Sanford & St. Petersburg R. R. 
were conveyed to the Atlantic Coast Line R. R. To pay indebted- 
ness to Atlantic Coast Line Co. of Conn, to carry out the pur- 
chase of these lines and to retire $12,451,000 4% bonds of the 
Savahnah, Florida & Western Ry., as well as the $5,500,000 cer- 
tificates of indebtedness mentioned ^bove and $380,000 additional 
certificates, $32,344,000 First Consolidated Mortgage 50-year 4% 
bonds dated July 1, 1902, were issued. On June 30, 1916, there 
were outstanding in the hands of the public $50,888,000 First Con- 
solidated 4% bonds. The balance of the $51,326,750 First Con- 
solidated bonds (total authorized issue) were held in the treasury 
of the company. • 

SECURITIES OWNED — ^LOUISVILLE & NASHVILLE R. R. 

On June 30, 1916, there were held in the treasury the com- 
pany's own bonds of a par value of $21,019,658. 

In 1902, the Atlantic Coast Line R. R. acquired $30,600,000 of 
the $60,000,000 capital stock of the Louisville & Nashville R. R. 
giving in payment therefor $10,000,000 in cash ; $35,000,000 in 4% 
50-year Collateral Trust bonds, secured by deposit of the Louis- 
ville & Nashville R. R. stock, and $5,000,000 stock of the Atlantic 
Coast Line R. R. In 1912-13, $6,120,000 additional Louisville & 
Nashville R. R. stock was acquired, making $36,720,000 stock 
owned, of a total of $72,000,000. 

Altogether the Atlantic Coast Line R. R. is interested to the 
extent of a half interest or more (by stock ownership, lease or 
otherwise) in 12,989 miles of road (including 8,228 miles of other 
road) and 358 miles of steamship lines (Peninsula & Occidental 
Steamship Co.). 
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. The following tables show the holdings of securities by the 
Atlantic Coast Line Co. of Conn., Atlantic Co.ast Line R. R. and 
the Louisville & Nashville R. R. : 

I. 

ATLANTIC COAST LINE CO. OF CONN. 

June 30, 1916. 

Total Owned by 

Outstanding A. C. L. Co. 

Atlantic Coast Line R. R. common $67,557,200 *$18,428,500 

Atlantic Coast Line R. R. Class "A" 1,000,000 162,100 

Atlantic Coast Line R. R. Bonds 136,493,135 5,812,000 

Charleston & Western Carolina Ry. stock 1,200,000 1,200,000 

Charleston & Western Carolina Ry. 1st 

Cons. Bonds 2,380,000 t791,000 

Nashville, Chat. & St. Louis Ry. stock 

(see below) 16,000,000 48,000 

^Prior to March 10, 1914, the Atlantic Coast Line Co, of Conn, 
held $36,072,800 (a majority) Atlantic Coast Line R. R. stock. On 
the date mentioned about one-half of this stock was distributed pro 
rata among the former company* s stockholders, 

^Central of (Georgia Ry. owns balance of this issue. 
Note: — Other securities are held including $3,434,000 bonds of 
Industrial Cos\ (International Agricultural Corporation, Amalga- 
mated Phosphate Co., ^c), $815,200 bonds and $155,700 stocks of 
railroad lines affiliated with the Atlantic Coast Line R, R. System. 

IL 

ATLANTIC COAST LINE R. R. 

June 30, 1916. Total Owned by 

Outstanding A.C.L.R.R. 

Louisville & Nashville R. R. stock $72,000,000 $36,720,000 

Richmond- Washington Co. stock *2,670,000 *445,000 

Atlanta & West Point R. R. stock t2,462,600 1 158,550 

Western Ry. of Alabama stock tt3,000,000 tt750,000 

Columbia, Newberry & Laurens Ry. stock $500,000 225,400 

Winston-Salem Southbound Ry (a) 125,000 62,100 

Atlantic Land & Improvement Co. stock (b) 3,000,000 

Atlantic Land & Improvement Co. Ctfs. 

of Indebtedness (4%) 666.000 

Chesapeake Steamship Co. stock (c) 200,000 

Peninsula & Occidental Steamship Co. 

stock (d)....... 750,000 

Old Dominion Steamship Co. (e) 1,500,000 (e) 120,000 

Note: — Jointly with the Louisville & Nashville R. R. (controlled 

by A. C. L. R. R. — see following), this company leases the Georgia 
R. R. (344 miles). 
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*Owned jointly by six companies — see Richmond, Fredericksburg 
& Potomac R. K. iThe Central of Georgia Rv. held June 30, 1915, 
$188,500 stock and 'the Louisville & Nashville R. R, $153,250 stock. 
The Atlantic Coast Line R. R. and Louisville & Nashville R. R. 
as lessees of the Georgia R. R. & Bankina Co. also hold $936,100 
Atlanta & West Point R. R. stock. f-^The Atlantic Coast Line 
R. R. and the Louisville & Nashville R. R. as lessees of the 
Georgia R. R. each hold $750,000 of the stock, the balance $1,500,000 
is held by the Central of Georgia Ry. tThe Seaboard Air Line Ry. 
owned $83,350 additional of this stock, (a) Ozvned jointly with the 
Norfolk & Western Ry. The two companies in control jointlv guar- 
antee $5,000,000 4% bonds of the W. S. S. B. Ry. (b) Paid $272,313 in 
dividends during the year 1913-14 and $62,395 during 1914-15. (c) 
Southern Ry. owns $400,000 stock — operates steamship lines Balti- 
more to Norfolk and Richmond, (d) Operates steamships Tampa, 
Fla., to Key West and Havana; (e) Additional stock (June 30, 
1916), held as follows: Chesapeake & Ohio R. R. $120,000; Southern 
Ry., Seaboard Air Line and Norfolk & Western Ry., $210,000 each. 

III. 

LOUISVILLE & NASHVILLE R. R. 

Majority stock owned by A. C. L. R. R. 
June 30, 1916. 

Total Owned by 

Outstanding L.&N. R. R. 

Atlanta & West Point R. R. (see above). $2,462,600 $153,250 

Chic, Ind. & Louisville R. R. pfd 5,000,000 *1,936,700 

Chic, Ind. & Louisville R. R. com 10,500,000 H903,450 

Louisville, Hend. & St. Louis Ry. pfd 2,000,000 1,511,405 

Louisvflle, Hend. & St. Louis Ry. com 2,000,000 1,721,871 

Nashville, Chattanooga & St. Louis Ry.. . . 16,000,000 11,484,100 

Western Ry. of Ala. (see above) 3,000,000 750,000 

*S out hern Ry. owns equal amount. 

BONDS. 

The stockholders in 1909 authorized (1) an issue of $200,000,000 
4% Unified Mortgage bonds; (2) $23,562,500 4% 6-30-year Con- 
vertible Debenture bonds in order to provide an alternative method 
of retiring certificates of indebtedness, and (3) an increase in the 
common stock to an amount sufficient to retire the Debenture 
bonds. The proceeds of the mortgage bonds were to be used for 
refunding purposes, for double tracking and for new construction ; 
sufficient bonds were reserved, however, to retire an equal amount 
of 4% certificates of indebtedness under the company's offer of 
exchange. Practically all of the certificates of indebtedness were 
exchanged for Debentures (see following). 

To June 30, 1913, $25,239,584 of the 4% Unified bonds had been 
issued, of which oply $9,667,000 bonds had been sold. As the bonds 
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under the Unified Mortgage could not be issued to bear interest 
at a higher rate than 4% per annum, the company decided to close 
the issue and authorized in its place a new General Unified Mort- 
gage for $200,000,000, issuable as follows: (1) to refund at par, 
Unified bonds, either in Treasury or outstanding, $30,847,484; (2) 
reserved to retire Certificates of Indebtedness, preferred stock and 
underlying bonds, $84,713,766; (3) reserved for future construction, 
additions, betterments, etc. $84,438,750. The bonds mature 1964. 
Practically all of the Unified 4% bonds have been exchanged for 
the new bonds, $37,424,908 of which had been issued to June 30, 
1916 (including $19,855,908 in Treasury). 

The Convertible Debenture bonds were offered dollar for dollar, 
in exchange for the certificates of indebtedness; this offer was an 
alternative proposition to the one mentioned above to exchange for 
Unified bonds. The Convertible bonds mature 1939 and are con- 
vertible into common stock at 135 before January 15, 1920. 

During 1909-10, $23,072,300 of the Convertible Debenture bonds 
were issued in exchange for certificates and $2,338,300 were sold at 
98 and interest. $18,589,365 of the Convertible Debenture bonds 
were exchanged prior to June 30, 1916, for $13,769,900 common 
stock. There remained outstanding Tune 30, 1916, $4,482,935 Con- 
vertible Debentures. 



GENERAL. 

In 1903-4 the Atlantic Coast Line R. R. received 5% on Louis- 
ville & Nashville R. R. stock. From 1904-5 until 1907-8 the rate 
was 6%. In July, 1908, the rate was reduced to 5%. The 6% rate 
was restored in August, 1909, and from February, 1910, to August, 
1914, inclusive, semi-annual dividends at the rate of 7% per annum 
were paid. In February, 1915, the dividend rate was reduced to 5% 
per annum. In August, 1916, ZV2% was paid; in February, 1917, 
3H% was paid. 

During the last few years new industries, such as factories, mills, 
etc., were located on the lines of the x\tlantic Coast Line R. R. 
to a total number as follows: 1907-8, 154; 1908-9, 140; 1909-10, 168; 
1910-11, 229; 1911-12, 215; 1912-13, 189; 1913-14, 207; 1914-15, 315; 
1915-16, 266. 

During the ten fiscal years 1906-7 to 1915-16, 1,925 miles of track 
(including second track) were laid with 85-pound rails. 

The amount of equipment on hand June 30, 1916, as against June 
30, 1903, compared as follows : 

1916 1903 

Locomotives 820 451 

Passenger Cars 678 505 

Freight Cars 28,615 13,972 

Work Equipment , 1,172 396 
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CURRENT ASSETS. 



Current Assets on June 30, 1916 (including $15,763,640 cash) were 
$23,587,769; Current Liabilities were $6,089,792. The credit balance to 
Profit and Loss was $33,583,626. 



CAROLINA, CLINCHFIELD & OHIO RY. 
See Table, page 131. 

This company operates a line of railway from Elkhorn City, Ky., 
southward throuf?h western Virginia, eastern Tennessee and North 
Carolina to the South Carolina Line (260 miles), thence via Caro- 
lina, Clinchfield & Ohio Ry. of South Carolina (entire $3,000,000 
stock owned) to Spartansburg, S. C. (18 miles) ; total mileage oper- 
ated June 30, 1916, including branch and 8 miles of trackage, 290 
miles. This company is controlled by the Cumberland Corporation, 
and its line was constructed to provide an outlet to market for the 
vast deposits of coal, lying in what is known as the Clinchfield 
Coal Districts. This mileage included an extension from Dante, 
Va., northward (34 miles), to Elkhorn City, Ky. (completed July 1, 
1915), where connections have been made with the Big Sandy 
Division of the Chesapeake & Ohio Ry., thus forming a short 
through route between the Middle West and a portion of Ten- 
nessee, the Carolinas, (jeorgia and Florida, and for commerce 
through the South Atlantic ports. The road is of the highest known 
type of construction. The main track is laid with 85 to 90-pound 
rail, and grades are reduced to a minimum. Although this railroad 
traverses largely a mountainous country, no grades exceed 1.2% 
northbound ana 1% southbound. Bridges are of steel, equipment 
the best, etc. 

The company has outstanding $25,000,000 common stock and 
$11,500,000 6% preferred stock ($2,000,000 additional held in treas- 
ury) ; also $13,750,000 First Mortgage 5% bonds due 1935 ($150,000 
additional in treasury and $250,000 additional pledged) ; $2,000,000 
10-Year 5% Notes due 1919; $5,500,000 Elkhorn Extension First 
Mortgage 5% Notes due 1917, and $200,000 Lick Creek & Lake Erie 
R. R. 5% bonds. Semi-annual dividends of 3% were paid on the 
preferred stock from March, 1913, to September, 1914, inclusive. 

The balance sheet as of June 30, 1916, showed Current Assets 
$1,793,202 and Current Liabilities $1,101,708. 

As of June 30, 1916, main track contained: 

2 miles of 105-pound rail, 5 miles of 80-pound rail, 

3 miles of 90-pound rail 2 miles of 60-pound rail. 
251 miles of 85-pound rail, 

Sidings contained 58 miles of 80 to 90-pound rail and 47 miles 
of lighter rail. 
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The general distribution of ballast in main track is as follows: 
223 miles stone ; 62 miles slag, and 4^ miles of bridges. 

Coal freight contributed 58% of the total earnings for 1915-16. 

On April 1, 1916, this company guaranteed principal and interest 
$500,000 Black Mountain Ry. First Mortgage 5% bonds which 
mature $25,000 annually commencing April 1, 1917. 

The "Clinchfield" has also acquired the $750,000 stock of the 
Holston Corporation, and has guaranteed principal and interest 
the 10-year S% Notes of that company due April 1, 1926. The 
Holston Corporation owns valuable real estate at Kiifgsport, John- 
son City and Erwin, Tenn., at Altapass, N. C. and at other points ; 
also extensive terminals and coal docks at Charleston, S. C. Like- 
wise there is owned $1,500,000 preferred stock of the "Clinchfield." 
This property was acquired from the Cumberland Corporation. 

A large area of land is owned at Southport, N. C, through the 
Southport Harbor Co. Entire $2,000,000 stock owned by the "Clinch- 
field." 

CENTRAL OF GEORGIA RY. 

See Table, page 132. i 

INCOME BONDS — PREFERRED STOCK. 

This company has outstanding $15,000,000 6% cumulative pre- 
ferred stock (issued to provide funds to retire practically the entire 
issue of Income bonds — see following). Dividends have regularly 
been paid on this stock since its sale in July, 1912. In 1912-13, 
1913-14, 1914-15 and 1915-16, dividends of 5% each were paid on 
the common stock. The entire issues of preferred and common 
stocks are owned by the Illinois Central R. R. The preferred 
stock was purchased by the Illinois Central R. R. at par, the cash 
being used to pay off Income bonds (as stated). The $5,000,000 
common stock was purchased in June, 1909, from the late E. H. 
Harriman for $3,474,279. 

The Income bonds were entitled to non-cumulative interest of 
5% per annum, the First Incomes in priority to the Second In- 
comes, and the Second Incomes in priority to the Third Incomes. 
Interest was regularly paid on the First Incomes, although not al- 
ways at the full rate from 1901. The Second Incomes received 2% 
in 1904; 5% in 1905, 1906 and 1907; 2.821% in 1908; and 5% an- 
nually 1911 to 1916 inclusive. The Third Incomes received 5% yearly 
from 1905 to 1907; 1.458% in 1911, and 5% annually thereafter. 

Following protracted litigation in various suits to collect addi- 
tional interest instituted in behalf of the Income bondholders, an 
offer was made in 1911-12 to acquire the Income bonds, for the 
Illinois Central R. R., which controls the Central of Georgia Ry. as 
follows: For each First Income bond, $950 for principal and $63.76 
for interest. For each Second Income bond, $925 for principal and 
$121.79 for interest. For each Third Income bond, $900 for princi- 
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pal and $195.42 for interest. Under the terms of this offer tlie 
Illinois Central R. R. acquired all excepting $299,300 of the $4,- 
000,000 First Incomes; $7,000,000 Second Incomes and $4,000,000 
Third Incomes. This cost the Illinois Central slightly over $15,- 
000,000. 

SECURITIES OWNED. 

The Central of Georgia Ry. owns a majority of the stocks of 
the Wrightsville & Tennille R. R., including as of June 30, 1916, 
$70,000 (the entire issue) of preferred and $278,575 of common. 
Also this road owns all the stock ($1,999,200) and $500,000 Certi- 
ficates of Indebtedness of the Ocean Steamship Co., of Savannah ; 
all of the stock ($598,100) and bonds ($800,000) of the Wadlev 
Southern Ry. ; also $1,500,000 or one-half of the stock of the West- 
ern Ry. of Alabama, $188,500 of the stock of the Atlanta & West 
Point R. R., and $1,589,000 First Consolidated bonds of the Charles- 
ton & Western Carolina Ry. 

GENERAL. 

Under date of October 1, 1912, an issue of bonds known as the 
First Refunding Mortgage bonds was authorized. The bonds ($80,- 
000,000 authorized) will bear interest at not to exceed 5% per an- 
num. The bonds have priority to the Consolidated Mortgage bonds 
($18,500,000 outstanding) on a portion of the mileage covered by 
the latter issue. Nearly one-half of the bonds will be used to retire 
underlying securities. Only $122,000 of these bonds are outstanding, 
an additional $7,717,000 are either in the Treasury or are other- 
wise available for the company's purposes. 

On June 30, 1916, Current Assets were $3,746,660 and Current Lia- 
bilities were $2,518,422. There was a credit to Profit and Loss of 
$2,649,366. 
• 

CHARLESTON & WESTERN CAROLINA RY. 

See Table, page 133. 

No dividends are being paid on this company's capital stock. 

Formerly the Charleston & Western Carolina Ry. had outstanding 
an issue of $2,380,000 5% Non-cumulative Income bonds. 2% was 
paid on these bonds in 1904, 3% in 1905, 5% in 1906, 5% in 1910 
and 5% in 1911. In 1914 the Income bonds were retired, the holders 
receiving in exchange therefor par in First Consolidated Mortgage 
5% bonds, due 1964 ($10,000,000 authorized), bearing interest at 
2% yearly for first two years, 3% for the next three years, 4% for 
the next five years and thereafter at 5% per annum. Additional 
bonds may be issued under this mortgage to retire $2,720,000 First 
Mortgage 5% bonds, due 1946, and the Augusta Terminal 6% bonds 
due 194/, at maturity, and the balance is reserved for additions, 
equipment, etc. 
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The stock of this road, and $791,000 First Consolidated Mortgage 
bonds are owned by the Atlantic Coast Line Co. (of Connecticut). 
The balance of the First Consolidated Mortgage bonds ($1,589,000), 
is owned by the Central of Georgia Ry. 

The balance sheet as of June 30, 1916, showed Current Assets 
(including $874,847 cash and special deposits), as $1,423,513 and Cur- 
rent Liabilities, $284,914. 

Main track on June 30, 1916, contained: 

111 miles of 80-pound rail, 19 miles of 635^-pound rail, 

62 miles of 70-pound rail, 11 miles of 60-pound rail, 

27 miles of 65-pound rail, 112 miles of 56-pound rail. 

CHESAPEAKE & OHIO RY. 

See Table, page 134. 

From October, 1899, to October, 1908, 1% annually was paid on 
the stock. In June, 1909, a quarterly dividend of 1% was paid and the 
annual rate of 4% was maintained to and including March, 1910. 
In June, 1910, the rate was raised to 5% per annum; in October, 

1913, the rate was reduced to 4% per annum. Dividends were paid 
quarterly at this rate to and including June, 1914. In December, 

1914, 1% was paid. No dividends were paid from that date until 
December, 1916, when 2% was paid. 

CONTROL. 

A majority of the capital stock was, until 1906, held by New York 
Central Lines and Pennsylvania System. 

In 1909, the Kuhn, Loeb & Co. holdings, amounting to $24,000,000, 
including about $8,000,000 stock owned by the New York Central 
Lines, were disposed of to a syndicate headed by Edwin Hawley. 

BONDS GUARANTEED. 

The company is liable as guarantor of bonds not included in its 
liabilities a^ follows : Norfolk Terminal & Transportation Co. First 
Mortgage ($500,000) ; Chesapeake & Ohio Grain Elevator Co. First 
Mortgage ($820,000) ; Western Pocahontas Corporation First Mort- 
gage and Extension Mortgages ($884,000) ; Chesapeake & Ohio 
Northern R. R. 5% bonds ($1,000,000). 

The company is joint guarantor with the "Big Four" (Chesa- 
peake & Ohio Ry. one-third) 6f the Louisville & Jeffersonville 
Bridge Co. first mortgage ($4,500,000), and with five other roads 
(Chesapeake & Ohio one-sixth), of the Richmond- Washington Co., 
collateral trust mortgage ($10,000,000). 

LINES ACQUIRED. 

The Chesapeake & Ohio Ry. owns $8,825,800 par value common 
stock of the Hocking Valley Ry. (largely acquired in 1909-10 and 
1910-11), of a total of $11,000,000 outstanding. See Hocking Valley 
Ry. There was also owned on June 30, 1914, $4,029,200 stock of the 
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Kanawha & Michigan Ry., which was disposed of in October, 1914, 
to the Toledo & Ohio Central Ry. The profit on the transaction 
$1,119,315 was transferred to Surplus. 

For paynlents on account of cost of the Chicago Line, the Chesa- 
peake & Onio Rv. received on account and now owns $12,867,000 
par value securities of the Chesapeake & Ohio Ry. of Indiana (283 
miles), a company organized in 1910, which acquired, at foreclosure 
sale, the road formerly owned by the Chicago, Cincinnati & Louis- 
ville R. R. The results of operations of that line, the shortest be- 
tween Cincinnati and Chicago, are included, from July 1, 1910, with 
those of the Chesapeake & Ohio Ry. The distance from tidewater 
at Newport News to Chicago via Chesapeake & Ohio Lines is 940 
miles, comparing with the length of lines of other systems from 
tidewater at New York to Chicago, ranging from 906 to 998 miles. 

CONVERTIBLE BONDS. 

To finance these' various purchases and for other purposes the 
Chesapeake & Ohio Ry., in 1910, sold to stockholders at 9354 $31,390,- 
000 of an authorized issue of $37,200,000 20-year 45^% Convertible 
bonds, due February 1, 1930. These bonds may be called as an 
entire issue at 1025^ and interest, and are convertible at par into com- 
mon stock until February 1, 1920. These bonds are now secured 
by mileage covered by the new First Lien and Improvement bonds 
(see following). 

The Indenture provides that as long as the conversion privilege 
exists the company shall not issue any preferred shares nor dis- 
tribute any shares as stock dividend. 

SECURED NOTES — NEW BONDS. 

On June 1, 1914, $28,500,000 Notes matured. To pay off these 
Notes and for other purposes the company sold to a syndicate ^ZZ,- 
000,000 5% Notes, due June 1, 1919. They were secured by $40,- 
270,000 First Lien and Improvement bonds. The company agreed 
that it would set aside from surplus earnings $2,000,000 for the 
year 1914-15, $3,000,{K)0 for the year 1915-16, and $4,000,000 for each 
of the three following years to be used for capital expenditures, 
including the retirement of Equipment Certificates and of Notes 
of this issue. These Notes were called for payment June 1, 1916, 
at 101. Profit and Loss for 1915-16 was debited $330,207 Premium 
on this Note .issue. ' 

Under date of April 1, 1916, 5% Convertible 30-year secured bonds 
to the amount of $40,180,000 were sold. They are secured by $45,-' 
920,000 First Lien and Improvement Mortgage bonds, and are 
convertible into stock at $75 per share to April 1, 1920; at $80 ner 
share to April 1, 1923; at $90 per share to April 1, 1926, and at par 
to April 1, 1936. The proceeds of the issue were used largely to 
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retire the $33,000,000 Notes called for oayment June 1, 1916. Profit 
and Loss was debited in 1915-16, $2,484,602 Discount and Expense 
on Securities issued. 

The ^ First Lien and Improvement Mortgage which has been 
authorized provides for an issue of $125,000,000 bonds maturing 
December 1, 1930. The bonds are a mortgage upon the property 
subject to existing liens, and upon securities (bonds and stocks) 
of a par value of $33,238,908, including practically all of the stock 
owned of the Hocking Valley Ry., the bonds and stock of the 
C. & O. Ry. of Indiana, and $7,302,000 C. & O. General Funding 
and Improvement 5% bonds, due 1929 (issue limited to $11,000,000). 

In January, 1916, $3,160,000 Equipment Trust 4^% bonds were 
sold,* maturing serially July 15, 1916, to January 15, 1926. 



GENERAL. 

Main and second track (2642 miles, of which 481 miles second 
track) included, June 30, 1916: 

6 miles of 125-pound-steel, 8 miles of 80-pound steel, 

991 miles of 100-pound steel, 406 miles of 75-pound steel, 

411 miles of 90-pound steel, 240 miles of 70-pound steel, 

415 miles of 85-pound steel, 104 miles of 62-pound steel, 

59 miles of lighter steel. 

Bituminous coal contributed about 70% of the total tonnage in 
1915-16. Of the total tonnage carried in 1915-16 by the Chesapeake 
& Ohio Ry. about 80% originated on the lines of the company. 

The construction of about ZQ miles of a line known as the 
/Chesapeake & Ohio Northern Ry. was begun during 1914-15. This 
railway, the entire stock of which is owned by the Chesapeake & 
Ohio Ry., is to extend from near Edington, Ky., to a point near 
Waverly, Ohio, on the Norfolk & Western Ry. Trackage rights 
have been arranged with the latter company so that a connection 
may be afforded with the Hocking Valley Ry. at a point near Colum- 
bus, O. A large portion of the cost of this extension will be pro- 
vided for by the proceeds derived from the sale of the Kanawha 
& Michigan Ry. stock (about $4,000,000). An issue of $1,000,000 
C. & O. Northern Ry. 5% bonds due 1945 were sold in December, 
1915. 

An interesting comparison can be made of the record for six- 
teen years of the Chesapeake & Ohio Ry. and the Norfolk & Western 
Ry. The former's gross earnings have increased since 1898-9 about 
$36,000,000, while the latter's gross earnings have increased about 
$45,000,000. In 1898-9 the earnings were about alike ($12,000,000). 
The average mileage operated by the former in 1915-16 was 316 
miles in excess of the latter's. 
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These two companies on June 30, 1916, had outstanding stock 
and bonds as follows : 

C. & O. Ry. N. & W. Ry. 

Common stock $62,792,600 $108,154,400 

Preferred stock 3,200 23,000,000 

Bonds, Equipment Ctfs., etc 181,535,170 107,849,500 

Total $244,330,970 $239,003,900 

Included above are bonds conver- 
tible into common stock at par. . $71,570,000 $13,584,000 
The entire surplus earnings of the C. & O. Ry. over and above 
nominal amounts ^aid out in dividends were, during the ten fiscal 
years to June 30, 1909, expended largely for improvements, addi- 
tions and new equipment. The following statements are significant : 

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR TEN FISCAL YEARS 
TO JUNE 30, 1909. 

Dr. Cr. 

Balance June 30, 1899 $2,147,580 

Net Income to June 30, 1909 26,251,378 

Dividends to June 30, 1909 $6,816,499 

Discount on General Mortgage Bonds, 

Equipment Trust Certificates, etc. (net) 2,907,986 
Sundry Adjustments (Securities Written 

off, etc.), and Sinking Fund 1,628,345 

Additions to Property 15,172,273 

Balance June 30, 1909 1,873,855 

$28,398,958 $28,398,958 

There follows a statement, similar to the above statement, for 

the period from July 1, 1909, to June 30, 1916 : * 

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR SEVEN FISCAL YEARS 

TO June 30, 1916. 

Dr. Cr. 

Balance June 30, 1909 , $1,873,855 

Surplus 1909-10 to 1915-16 29,606,049 

Dividends 1909-10 to 1915-16.. $15,226,030 

Profit on Kanawha & Michigan Ry. 

stock sold 1,119,316 

Discount on Bonds, Notes (net) .Sink- 
ing Fund and Sundry Adjustments (net) 10,383,296 
Balance June 30, 1916 6,989,894 

$32,599,220 $32,599,220 

On June 30, 1916, Working Assets (including $3,231,713 material 

and supplies) were $15,188,429; in addition, stocks and bonds 
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valued at $5,486,775 were held unpledged. Working Liabilities were 
$5,353,476. 

During the period from July 1, 1909, to June 30, 1916, the com- 
pany issued or assumed $153,444,390 bonds and Notes and re- 
alized from same $145,428,991. $84,123,000 bonds. Notes or 
Equipment Obligations of the company were purchased or re- 
tired at a cost of $84,719,147, making a net increase on bonds, 
etc., in the hands of the public of $60,709,844. With the proceeds 
derived from the sale of these bond issues, etc., the Chesapeake 
& Ohio Ry. acquired during this period $27,710,600 stocks and 
bonds of other companies (C. & O. Ry. of Indiana, Hocking 
Valley Ry., Kanawha & Michigan Ry., etc.), the cost of the same 
being $27,645,942. Additional properties were acquired at a cost 
of $4,192,869 and $37,933,759 was expended for extensions, addi- 
tions, betterments and equipment. The total amount expended 
during the above period (exclusive of companv bonds purchased 
or retired) was $69,772,570, an amount $9,062,777 in excess of 
the net receipts through the increase in Capital Obligations issued. 

The annual report for 1915-16 of the Chesapeake & Ohio Ry. 
states that the average Property Investment for the five fiscal 
years ending June 30, 1916 was $241,023,252 ($248,710,262, June 30, 
1916; $230,650,068, June 30, 1912), on which an average return of 
4.49% was earned for the period. 

FLORIDA EAST COAST RY. 
See Table, page 135. 

No dividends are being paid on the stock of this company. 

The total amount of common stock is $10,0(X),000 (all sold at par), 
of which $5,(XX),000 was sold during 1913-14, and the proceeds used 
toward completing the line of road from Knight's Key to Key West 
(45 miles) and for improvements, etc. 

The entire authorized issue of $12,000,000 First Mortgage 4^% 
bonds, due June 1, 1959, have been sold. 

$25,000,0(X) non-cumulative 5% Income bonds due 1959 are out- 
standing. 35^% was paid on these Income bonds from earnings 
for the fiscal year 1909-10. 4% was paid in 1910-11, and 2^/4% 
each was paid in 1911-12, in 1912-13 and in 1913-14; 4% was paid in 
1914-15 and 5% in 1915-16. 

The line of this company originally extended from Jacksonville 
to Miami, Fla., with branches, about 460 miles. An extension south- 
ward from Miami to Key West (155 miles) was completed on 
January 22, 1912. From Key West this line has been connected by 
car ferries with Havana, Cuba (106 miles distant). 

The earnings of this car ferry line for 1915-16 were $829,549 and 
the expenses $268,918; net earnings $560,631. 

On June 30, 1915, there was completed a branch line commencing 
at Ma3^own on the Titusville Branch and extending south 122 
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miles to the shores of Lake Okeechobee. A further extension, 18 
miles of this branch is building. 

On June 30, 1916, Current Assets (includiner $577,313 material 
and supplies) were $2,920,201. Current Liabilities, including $2,940,- 
381 Loans and Bills Payable, were $5,003,382. There was a credit 
balance to Profit and Loss of $1,050,049. 

GEORGIA SOUTHERN & FLORIDA RY. 
See Table, page 136. 

The first preferred stock is entitled to non-cumulative dividends 
of 5% per annum, and is redeemable at par. The second preferred 
stock is entitled to non-cumulative dividends of 5% per annum. 
After 5% shall have been paid on the common stock all classes 
share alike. The first preferred stock is secured by a mortgage 
on the property, ranking prior to the First Consolidated Mortgage. 

Dividends at the rate of 5% were paid on the first and second 
preferred stocks for number of years including 1915-16. In Decem- 
ber, 1916, the semi-annual dividend of 2^% was paid. Dividend 
periods,. May and November. 

In 1902, this company made a First Consolidated Mortgage to 
secure $10,000,000 4% 50-year bonds. Of these bonds, $2,000,000 
were issued to acquire the Atlantic, Valdosta & Western R. R., 107 
miles (previously owned by the Southern Ry.), $4,684,000 were 
reserved to retire bonds and the first preferred stock, and the bal- 
ance for future requirements. ($3,200,000 issued to June 30, 1916, 
of which $1,200,000 were in the Treasury.) 

The Georgia Southern & Florida Ry. is controlled by the South- 
ern Ry., which owns approximatelv $177,700 Georgia Southern '& 
Florida Ry. first preferred stock, $319,000 second preferred stock, 
and $1,693,000 common stock ; also, $2,000,000 First Consolidated 4% 
bonds. The Macon & Birmingham Ry., La Grange to Macon, 105 
miles, is owned by the Georgia Southern & Florida Ry., but operated 
independently. In 1908, a Receiver was appointed for this last 
named road. The gross earnings of the Macon & Birmingham Ry. 
for 1914-15 were $128,743 ; net earnings were $41,863, and there was 
a deficit for the year of $57,929. 

The Georgia Southern & Florida Ry. owns the stock of the 
Hawkinsville & Florida Southern Ry. (44 miles), and guarantees, 
principal and interest, $606,000 5% bonds of that company. This 
road, which is operated separately, was leased for 45 years, from 
May 1, 1907, to the Gulf Line Ry. (total mileage of the two com- 
panies, 100 miles). The Gulf Line Ry. was purchased in 1912-13 
by the Hawkinsville & Florida Southern Ry., and the two are 
Virtually controlled and operated by the Georgia Southern & 
Florida Ry. 

Including $216,651 material and supplies on hand, the Current 
Assets on June 30, 1916, were $874,206, and Current Liabilities 
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were $705,571. The credit balance to Profit and Loss on June 30, 
1916, amounted to $1,554,301. 

In 1902-3, Forest Products handled amounted to 547,075 tons, 
or 63.6% of the total tonnage; in 1915-16, Forest Products amounted 
to 283,041 tons, or 24.2% of the total tonnage. 

MACON, DUBLIN & SAVANNAH R. R. 

See Table, page 137. 

$3,200,000 stock is authorized, of which $2,040,000 was outstand- 
ing on June 30, 1916. No dividends are paid. As of June so, 
igiS, the Seaboard Air Line Ry. owned $940,000 stock of this 
company. 

The bonded debt of this company consists of an authorized 
issue of $1,840,000 First Mortgage 5% bonds, due 1947, guaran- 
teed principal and interest by the Seaboard Air Line Ry. $1,529,000 
of these bonds were outstanding 1916. and $26,000 were in the 
Treasury. The balance ($285,000), are reserved for improvements 
and betterments. 

The balance sheet of June 30, 1916, showed Current Assets, 
$138,456, and Working and Accrued Liabilities $181,690. There was 
a balance to Profit and Loss of $3,476. 

NORFOLK SOUTHERN R. R. 

See Table, page 138. 

The property of the former Norfolk & Southern Ry. was sold on 
December 7, 1909, under foreclosure of the First and Refunding 
mortgage. 

On May 5, 1910, the Receivers of the former Norfolk & Southern 
Ry. were discharged and the new company known as the Norfolk 
Southern R. R. took possession of the property. 

In January, 1911, an initial quarterly dividend of ^ of 1% was 
paid on the stock of the new company, which rate (2% per annum) 
was continued to and including January, 1914. In April, 1914, the 
dividend was passed. 

PLAN OF REORGANIZATION. 

The Plan of Reorganization provided for the formation of a new 
company and for the issuance of $35,000,000 First and Refunding 
Mortgage 5% bonds, due 1961, and $16,000,000 stock. 

The bonds are secured by a mortgage upon all the property, 
including the stock and bonds of the John L. Roper Lumber Co. 
Bonds under the mortgage are issuable (total, $35,000,000) : 

General Corporate purposes $8,100,000 

To retire Underlying Bonds 3,130,000 

Extensions, Betterments, Equipments, etc. . . 23,770,000 
$12,894,000 of the authorized bonds were issued to June 30, 1915, 
and the proceeds used to retire $4,360,000 6% Notes and $5,403,000 
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5% Notes, and the balance to provide funds for corporate pur- 
poses, equipment, etc. 

The capital stock of $16,000,000 was appropriated approximately 
as follows: $1,142.80 in stock for each $1,000 of old First and 
Refunding Mortgage bonds deposited. In this way it was in- 
tended to recognize on the basis of par in stock, the original cash 
investment in the property. 

The fixed charges of the reorganized company amounted to 
$583,344 in 1910-11, as against charges in excess of $1,000,000 under 
the former basis of capitalization. 



PROPERTY OF CX)MPANY. 

The steam lines and extensions of this company's railroad system 
compromised 863 miles on June 30, 1916, extending from Nor- 
folk, Va., and Suffolk, Va., on the north, to Edenton, N. C, and 
by construction of a 9-mile bridge across Albemarle Sound, to New 
Bern, Beaufort and other important points in eastern North Caro- 
lina. Branch lines running east ana west connect the main lines 
with the cities of Raleigh, Goldsboro and Charlotte, N. C, and 
other important points. In addition, the company operates about 
45 miles of electric road (Norfolk to Virginia Beach, Cape Henry, 
etc.). Furthermore the company owns the entire capital stock 
($1,000,000) and all the bonds (approximately $5,000,000) of the 
John L. Roper Lumber Co. - This company owns a number of 
mills with an annual capacity of 150,000,000 feet of timber, together 
with timber rights on lands (800,000 acres, of which 600,000 acres 
owned in fee) containing 3,000,000,000 feet of standing timber ; also 
about 150 miles of fully equipped standard gauge logging railroads. 
The value of the properties of the John L. Roper Lumber Co. 
was estimated several years ago to exceed $10,000,000. 

In 1911-12, the Norfolk Southern R. R. acquired control of three 
railroads, all in North Carolina, namely the Aberdeen & Ashboro 
Ry. extending from Aberdeen to Ashboro (57 miles), with var- 
ious branches (48 miles) ; the Durham & Charlotte R. R. extending 
from Troy (on the Aberdeen & Ashbow Ry.) to Colon on the 
Seaboard Air Line Ry. (50 miles), and the Raleigh & Southport 
Ry. extending from Kaleigh (where connection is made with the 
Norfolk Southern R. R.) to Fayetteville (64 miles) ; in 1912-13 a 
connecting line (22 miles) was completed from Varina on the 
R. & S. Ry. to Colon. The three above companies were consolidated 
in 191 1-12 into the Raleigh, Charlotte & Southern Ry. An extension 
westward from Mt. Gilead (on the Aberdeen & Ashboro Ry.) to 
Charlotte (53 miles) was completed in 1913. The Charlotte exten- 
sion, it is expected, will in time add largely to the Norfolk Southern 
R. R.'s revenues. Extensive terminal facilities have been secured 
in the City of Charlotte. 
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On the table page of this book the revenues of the rail lines only 
are shown. The results of the Norfolk Southern R. R. Electric 
Division for 1915-16 were as follows: 

Gross Net Surplus 

N. S. R. R. Elec. Div. (45 miles) . . $239,281 $15,910 $4,884 

The combined earnings of the above lines and of the Norfolk 
Southern R. R. steam division were: Gross, $4,591,924; Net, $1,523,- 
776; Surplus, $391,010. 

GENERAL. 

The John L. Roper Lumber Co. earned in 1915-16: Gross, 
$1,982,297; Profit from Operation, $134,072; and Surplus, $44,193 
(Deficit in 1914-15 $106,873; Profit $113,683, 1913-14) ; 92,363,676 feet 
of lumber, logs, etc., were sold during the year. 

Products of Forest contributed 42.3% of the entire freight ton- 
nage in 1915-16. 

The balance sheet of the Norfolk Southern R. R. as of June 30, 

1916, showed Working Assets, $862,988, and Working and Accrued 
Liabilities, $815,146. Unextinguished Discount on Funded Debt, 
totalled $1,057,990. 

NORFOLK & WESTERN RY. 

See Table, page 139. 

The preferred stock is limited to non-cumulative dividends of 
4% per annum. 

Dividends are being paid quarterly; on the preferred beginning 
February, and on the common, beginning March. The common 
stock received 2% in 1901, and 3^% in 1902. 3% per annum was 
paid to December, 1905, when the annual rate was raised to 4%. 
In December, 1906, the annual rate was raised to 5%, but in June, 

1908, dividend rate was reduced to 4% per annum. In December, 

1909, the rate was increased to 5% and in December, 1911, was 
increased to 6%. In June, 1916, the regular quarterly dividend was 
raised from V/2% to 1^%, and an extra dividend of 1% was paid. 
In September and December, 1916, 1^% each was paid. In March, 

1917, 1^% regular and 1% extra was paid. 

Appropriations from surplus earnings for betterments, etc., 
have been made as follows: 

1901-2. . . .$2,500,000 1906-7. . . .$1,246,652 1911-12. . . .$1,372,065 
1902-3.... 2,500,000 1907-8.... 1,360,000 1912-13.... 1,553,088 
1903-4. . . . 2,000,000 1908-9. . . . 1,730,580 1913-14. . . . 2,093.918 
1904-5.... 2,250,000 1909-10... 3,573,598 1914-15.... 1,534,095 
1905-6. . . . 2,950,000 1910-11 . . . 2,597,109 1915-16. . . . 9,053,278 

In addition large sums have been advanced annually to provide 
for deficiency of interest on N. & \V. — Pocahontas Joint bonds. 

COAL PROPERTIES. 

In 1901 the Norfolk & Western Ry. acquired the capital stock 
of the Pocahontas Coal & Coke Co. and joined with that company 
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in the issue of $20,000,000 4% Purchase-Money Mortgage bonds, 
due December 1, 1941, in settlement for the purchase by the Coal 
Company of its lands and interest in lands. On June 30, 1916, 
$17,407,000 bonds of this issue were outstanding. It is agreed be- 
tween the Norfolk & Western Ry. and the Coal Company that 
the latter shall pay the principal and interest on these bonds, but 
this agreement does not affect the liability of the two companies 
or either of them to the holders of the bonds. Since 1906, a 
sinking fund of 2^ cents per ton of coal mined has been set 
aside for retirement of bonds. This sinking fund has totalled 
to June 30, 1916, $2,341,292. The deficiency of interest on thfese 
bonds is provided for through an agreement between the Nor- 
folk & Western Ry. and the Pennsylvania Lines West of Pittsburgh, 
a provision of which agreement is that these companies shall loan 
to the Pocahontas Company, without interest, in the proportion of 
two-thirds by the Norfolk & Western Ry. and one-third by the 
Pennsylvania Lines, such amounts as may be necessary to meet 
such deficiency. 

The Pocahontas Coal & Coke Co. owed, as of June 30, 1916, 
account of these deficiencies, $2,026,000 to the Norfolk & Western 
Ry. and $1,013,000 to the Pennsylvania Co. There was likewise 
due by the Coal Company to the Norfolk & Western Ry., $1,400,- 
000 account of Advances for Property Expenditures. The Coal 
Company's report showed as of that date a debit balance to Profit 
and Loss of $2,840,339. Profits of the Coal Company for 1915-16, 
were $242,709, as compared with a deficit of $15,790 for 1914-15. 

Bituminous coal contributed 68% of the total tonnage carried 
in 1915-16, against 71% in 1914-15. Products of Mines contributed 
about 79% of the total tonnage handled in 1915-16. 

There were in operation on this company's lines in 1915-16, 149 
coal and coke companies. The number of coke ovens was 13,931. 

As previously stated the freight tonnage handled by this road 
consists very largely of bituniinous coal (68% in 1^15-16). That 
the permanency of this traffic is assured may be assumed from 
the report made to the National Conservation Commission in 
1908. This report stated that there remained available in the coal 
fields of West Virginia (from which this road obtains its ton- 
nage), 230,389,000,000 short tons, or nearly 4,800 times the total 
production of 1907. The Norfolk & Western Ry. handled in 
1915-16, 30,269,110 tons of bituminous coal (23,280,110 tons, 1914-15). 



CONTROL. 

In 1900-1 the Pennsylvania R. R., together with controlled roads, 
acquired control of this road through purchase of stock. On 
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December 3h IQOS, $11,000,000 preferred stock and $22,830,000 com- 
mon stock was owned by the Pennsylvania Lines. 

In 1906 it was announced that the Pennsylvania R. R. had 
sold to Kuhn, Loeb & Co. all of its holdings in Norfolk & Western 
Ry. stock, excepting $3,246,000 preferred and $6,246,000 common, 
leaving the amount owned by the various Pennsylvania Lines, 
$8,746,000 preferred stock and $8,746,000 common stock. 

In April, 1909, the Pennsylvania R. R. repurchased the Norfolk 
& Western Ry. stock previously sold (as above stated) to Kuhn, 
Loeb & Co. On December 31, 1915, the Pennsylvania Lines owned 
$11,420,000 preferred stock and $42,377,000 common stock; total 
$53,797,000 stock. (See under Pennsylvania R. R.). 



BETTERMENTS, CONSTRUCTION, ETC. 

From the organization of the company October 1, 1896, to June 
30, 1916, expenditures to the amount of $41,545,902 were made from 
appropriations from income, for railroad lines, etc., equipment and 
for betterments to the property. The expenditures capitalized dur- 
ing the same period for construction, betterments, equipment, etc., 
amounted to $104,950,849. 



BONDS. 

In 1904 there was authorized $35,000,000 Divisional First Lien and 
General Mortgage bonds, due 1944. Bonds to be issued under this 
mortgage shall bear interest at a rate not exceeding 4%. $23,000,000 
of these bonds had been issued to June 30, 1916. 

Stockholders in 1906-7 were offered the privilege of subscribing 
at par for $14,576,000 and in 1909- 10. for $10,993,000 of an au- 
thorized issue of $34,000,000 4% Convertible bonds. These bonds 
mature June 1, 1932. They are subject to call at the ^company's 
option after June 1, 1917, at 105 and interest and are convertible into 
common stock of the company at par, to June 1, 1917. Only $1,771,- 
000 of these bonds remained outstanding June 30, 1916, the balance 
having been converted into common stock. 

Stockholders in 1912, subscribed at par for $13,300,000 10-20- 
year Convertible 4% bonds, due 1932 (12^A% of respective hold- 
ings). The bonds are convertible into common stock at par at any 
time prior to September 1, 1922. $12,804,000 of these bonds had 
been converted into stock prior to June 30, 1916. 

Stockholders in 1913, subscribed at 102^/^ for $17,138,500 4^/^% 
10-25-year bonds, due 1928 (15% of stock holdings), convertible 
into common stock at par, until September 1, 1923. $15,607,(XX) of 
these bonds had been converted to June 30, 1916; $1,213,000 addi- 
tional of these bonds were in the Treasury June 30, 1916. 
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GENERAL. 



Main and second track (2,619 miles, of which 2,072 main track) 
included, June 30, 1916. 

690 miles of 100-pound steel, 119 miles of 67-pound steel, 

1,495 miles of 85-pound steel, 34 miles of 60-pound steel, 

144 miles of 75-pound steel, 142 miles of lighter weight. 

56 miles of sidings contain 100-pound steel, 620 miles contained 
85-pound steel, 45 miles contained 75-pound steel and the balance 
52 to 67-pound steel. 

During the year there were established upon the lines of the 
Norfolk & Western Ry. 81 new industries, against 40 in 1914-15, 63 
in 1913-14, 103 in 1912-13, 88 in 1911-12, 65 in 1910-11, 88 in 1909-10, 
35 in 1908-9, 62 in 1907-8, and 121 in 1906-7. 

On May 1, 1911, there was placed in operation a line known as 
the Winston-Salem Southbound Ry. extending from Winston- 
Sal-em, N. C, to Wadesboro, N. C. (89 miles). This line forms 
a connecting link between the Norfolk & Western Ry. and the 
Atlantic Coast Line R. R. The proprietary companies, each owning 
one-half of the $125,000 stock, guarantee an issue of this com- 
pany's 50-year 4% bonds, amounting to $5,000,000, which were sold 
in 1911. This company earned in 1915-16: Gross, "$609,993; net, 
$276,725. 

The balance sheet of the Norfolk *& Western Ry. as of June 30, 
1916, showed Current Assets, $14,906,154, and Current Liabilities, 
$5,374,040. There was a credit balance to Profit and Loss of $16,- 
990,752. In addition there was included in Corporate Surplus, 
$26,072,381 Additions to Property through Income and Surplus. 



GROWTH IN EARNINGS, CAPITALIZATION, ETC. 

A comparison of the statements of the Norfolk & Western Ry. 
for 1915-16 with those for 1900-1, shows the following changes: 

1915-16 1900-1 Increase 

Miles Operated 2,059 1,560 499 

Gross Earnings $57,304,586 $15,854,059 $41,450,527 

Maintenance Expenses 16,617,592 4,300,619 12,316,973 

Fixed Charges 6,625,759 2,658,620 3,967,139 

Surplus 20,624,059 4,157,831 16,466,228 

Dividends Paid 9,232,636 1,554,616 ^7,678,020 

Stock Outstanding 141,199,200 87,217,700 53,981,500 

Bonds Outstanding 95,560,500 51,283,500 44,277,000 

Miles Second, etc.. Track 551 miles 83 miles 468 miles 

Miles Sidings 1,313 miles 498 miles 815 miles 

Ton Miles per Mile of Road 5,728,469 1,836,135 3,892,334 
Pass. Miles per Mile of Road 131,269 55,103 76,166 

Jointly with the Southern Ry., Seaboard Air Line Ry., Atlantic 
Coast Line R. R., and Chesapeake & Ohio Ry. this company owns 
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a controlling interest in the stock of the Old Dominion Steamship 
Co. 

An interesting comparison can be made between the earnings, 
capitalization, etc., of the Norfolk & Western Ry. and the Chesa- 
peake & Ohio Ry. 

RICHMOND, FREDERICKSBURG & POTOMAC R. R. 

See Table, page 140. 

The guaranteed stock bears guaranteed interest — $481,100 at 7% 
and $19,300 at 6%. The dividend obligations stand upon the same 
footing as common stock, except that they do not carry voting 
power. 

Dividends of 9% per annum have been paid for several years on 
all the stock and the dividend obligations. In 1907 an extra dividend 
of 25% was declared payable in dividend obligations. 

In February, 1916, an extra dividend of 50% payable in dividend 
obligations was declared to holders of stock and of dividend obli- 
gations. 

In 1901, the Richmond- Washington Co. was incorporated and 
acquired all of the capital stock and bonds of the Washington 
Southern Ry. (35 miles) and a majority ($947,200) of the voting 
capital stock of the Richmond, Fredericksburg & Potomac R. R. 
(The Commonwealth of Virginia is likewise a large stockholder in 
the latter company.) The two roads maintain their corporate ex- 
istence and their accounts are kept distinct. The Richmond-Wash- 
ington Co. is owned jointly by the Pennsylvania R. R., Baltimore 
& Ohio R. R., Atlantic Coast Line R. R., Southern Ry., Seaboard 
Air Line Ry. and the Chesapeake & Ohio Ry. The Richmond- 
Washington Co. owns the total outstanding (General Mortgage 35^% 
bonds of 1943, the $947,200 common stock and $828,800 dividend ob- 
ligations of the Richmond, Fredericksburg & Potomac R. R., and 
the entire issue of stock, bonds and notes of the Washington South- 
em Ry., and has deposited these securities as collateral to the $10,- 
0(X),000 Richmond-Washington Co. Collateral Trust 4% bonds due 
June 1, 1943. These later bonds are authorized to the amount of 
$11,000,000 and are guaranteed, principal and interest, by endorse- 
ment by the six proi)rietary companies, jointly and severally. 

Practically the entire main and second-track operated by this com- 
pany is laid with 100-pound rail. 

The following sums have, during the past few years, been ap- 
propriated from surplus earnings for Additions and Betterments and 
for Special Contingent Fund. 

Year 1904-5 $100,000 Year 1910-11 $204,394 

Year 1905-6 158,717 Year 1911-12 204,214 

Year 1906-7 76,000 Year 1912-13 270,613 

Year 1908-9 151,851 Year 1913-14 220,881 

Year 1909-10 277,859 Year 1914-15 201,918 

Year 1915-16 $430,167 
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The expenditures from February, 1902, to June 30, 1916, for new 
construction, betterments and equipment amounted to approximately 
$4,684,232. 

The balance sheet as of June 30, 1916, showed Current Assets, 
$1,750,076 and Current LiabiHties, $694,833. There was a credit 
balance to Profit and Loss of $609,642. 

SEABOARD AIR LINE RY. 

See Table, page 141. 

The preferred stock formerly had priority over the common stock 
for non-cumulative dividends at the rate of 4% per annum and was 
entitled to 2% additional after the common stock received 4% ; there- 
after all surplus was to go to the common stock. An initial dividend 
of 1% was declared on the preferred stock November, 1913. In Feb- 
ruary, May and August, 1914, 1% each was paid. In November, 
1914, the dividend was passed. See final paragraphs as to new pre- 
ferred stock of the Consolidated Co. 

In January, 1908, Receivers were appointed for the Seaboard Air 
Line Ry., there being at that time a considerable floating debt. In 
October, 1909, an Adjustment Plan was adopted; see a later para- 
graph. 

HISTORY — GENERAL. 

As to. interest in Richmond- Washington Company, see Richmond, 
Fredericksburg & Potomac R. R. 

As of June 30, 1916, main and second track contained rails as 
follows : 

45 miles of 90-pound steel, 190 miles of 68-pound steel, 

492 miles of 85-pound steel, 79 miles of 6W2 to 65-lb. steel, 

97 miles of 80-pound steel, 568 miles of 60 to 605/^-lb. steel, 
1,213 miles of 75-pound steel, 503 miles of lighter weights. 

259 miles of 70-pound steel. 

The balance sheet as of June 30, 1916, showed Current Assets 
of $8,132,038 and Current Liabilities of $5,063,695. The credit bal- 
ance to Profit and Loss amounted to $8,057,446. The company car- 
ried as an asset on June 30, 1916, $10,878,1^, representing Un- 
extinguished Discount on Securities. 

$940,000 of the $2,040,000 of capital stock of the Macon, Dublin 
& Savannah R. R. (92 miles) was owned by the Seaboard Air 
Line Ry. (June 30, 1916), which company guarantees the $1,529,000 
outstanding 5% bonds of that company; also $185,0(X) bonds of the 
Savannah & Statesboro R. R., $550,000 bonds of the Raleigh & 
Charleston R. R., $750,000 Tampa & Gulf Coast R. R. First Mort- 
gage 5% bonds (stock not owned), $200,000 Notes of the Tampa 
& Northern R. R. (See Macon, Dublin & Savannah R. R.) 

In addition to the bonds named above, the Seaboard Air Line 
Ry. guarantees jointly with other roads $12,657,000 bonds including 
the bonds of the Richmond-Washington Co. and of various bridge 
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and terminal companies. The Seaboard Air Line Ry.'s proportion 
of the bonds so guaranteed amounts to $2,331,833. 

The Seaboard Air Line Ry. owns the Baltimore Steam Packet 
Co., which has no indebtedness of any kind ($400,000 stock carried 
at a book value of $800,229) ; also $210,000 stock of the Old Domin- 
ion S. S. Co. Surplus earnings from the Baltimore Steam Packet 
Co. in 1915-16 amounted to $99,894 ($37,617, 1914-15). 

ADJUSTMENT PLAN. 

On October 4, 1909, an Adjustment Plan was adopted, the main 
features of which were as follows: 

Reorganization without foreclosure. 

The original First Mortgage to secure $75,000,000 4% bonds, of 
which $12,775,000 are outstanding, remained undisturbed. 

No assessment on common or preferred shares. 

Payment of three defaulted coupons on First Mortgage bonds 
was made out of the funds in the hands of the Receivers. 

Creation of a supplemental mortgage to secure an issue of $125,- 
0(X),000 4% Refunding bonds (see a following paragraph). 

The retirement of $14,651,000 5% bonds and notes at maturity 
in 1911. 

Merging of the Atlanta & Birmingham Air Line Ry., Florida 
West Shore Ry. and other subsidiary lines, except the Macon, 
Dublin & Savannah R: R., with the Seaboard Air Line Ry. 

Reduction of Annual Fixed Charges of the enlarged system from 
$4,261,775 to $3,288,710. 

Exchange of General Mortgage 5% bonds of 1907 for Adjust- 
ment Cumulative Income bonds, dollar for dollar. 

The company in 1909, recorded two mortgages authorized under 
the Adjustment Plan aggregating $150,000,000; one mortgage was 
for $25,000,000 of 5%, 40-year Anjustment Income (cumulative) 
bonds, and the other was for $125,000,000 4% 50-year Refunding 
bonds. Of the $25,000,000 Adjustment (Income) bonds, $24,979,500 
were issued immediately as follows: $6,979,500 to holders of the 
General Mortgage 5% bonds (as per Plan) and $18,000,000 to an 
underwriting syndicate at 70 less commission, these latter bonds, 
however, having been offered at 70 to the stockholders of the Sea- 
board Air Line Ry. and Seaboard Co. (formerly a holding com- 
pany for Seaboard Air Line Ry. stock — since dissolved) to the ex- 
tent of 30% of their total holdings. The full interest has been 
regularly paid on the Adjustment bonds. 

$24,010,000 of the Refunding bonds were sold largeljr to retire Col- 
lateral Trust 5% bonds mentioned above, and to retire Equipment 
Obligations and for betterments, etc., and $24,667,000 are secured 
as part collateral for the First and Consolidated Mortgage (see fol- 
lowing) . 

The new Income 5% bonds are subject to call at par and their 
lien is subsequent to that of the Refunding Mortgage, also to that 
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of the new First and Consolidated Mortgage 6% bonds (see second 
paragraph following). 

In March, 1913, the Sisaboard Air Line Ry. issued $6,000,000 5% 
Notes. These Notes were retired at maturity, March 1, 1916, with 
a portion of the proceeds of First and Consolidated Mortgage bonds. 

FraST AND CONSOLIDATED MORTGAGE. 

Under date of September 1, 1915, the Seaboard Air Line Ry. Co. 
authorized a new First and Consolidated Mortgage for $300,000,000. 
A total of $26,909,500 bonds have been issued under this mortgage 
bearing interest at the rate of 6% per annum. A portion of tibese 
bonds were sold in December, 1915; the balance was sold in De- 
cember, 1916. 

These bonds are direct obligations of the Seaboard Air Line Ry. 
Co., a consolidation of the Seaboard Air Line Ky. and the Seaboard 
Air Line Ry. Co. (formerly the Carolina, Atlantic & Western Ry.— 
see a following paragraph), and are secured by a mortgage upon 
about 416 miles of railroad, including the line extending from Ham- 
let, N. C, to Charleston, S. C, other lines in South Carolina, and a 
new low grade line under construction of about 86 miles from 
Charleston to Savannah, Ga. Definite provision has been made to 
retire all prior mortgages on this mileage, so that this new mort- 
gage will promptly becom^ a first lien thereon. They are further 
secured by pledge with the Trustee of certain securities, including 
$46,667,000 Seaboard Air Line Ry. Refunding Mortgage 4% Bonds 
(being a majority of those outstanding). These Refunding Mort- 
gage Bonds are secured by a first or by a general lien suDJect to 
bonds on about 3,047 miles of railroad. The Refunding Bonds 
pledged are prior in lien to $25,000,000 Adjustment Mortgage (In- 
come) Bonds. 

The new First and Consolidated Mortgage was authorized as 
part of a constructive plan to provide for the future financing of 
the consolidated system, as the Seaboard Air Line Ry., in common 
with many other railroads, was dependent upon a mortgage lim- 
ited to a 4% interest rate and inadequate in other respects. The 
mortgage securing the present issue contains modern provisions 
for the issuance of bonds in series, which may vary in maturity 
and rates of interest and redemption, and in other respects, insur- 
ing to the Company the best results under changing financial con- 
ditions, and a flexible method of financing its future requir-ements. 

Approximately $75,453,000 of the remaining bonds are reserved 
for refunding practically the entire debt of the system, except 
Adjustment Mortgage Bonds, and the rest of the issue is' reserved 
^or betterments and improvements, additions, acquisitions and ex- 
tensions. 

In November, 1915, the stockholders of the Seaboard Air Line 
Ry. voted to consolidate with the Carolina, Atlantic & Western Ry. 

CONSOLIDATED CO. 

The consolidated company is to have an authorized capital stock 
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of the same amount as the present Seaboard Air Line Ry., viz.: 
$100,000,000 (par value $100). Of this authorized amount there 
has been issued in exchange for securities of the consolidating com- 
panies (including treasury stock) 272,800 shares of preferred stock 
and 400,410 shares of common stock. The common stock is to be 
exchanged par for par for an equal amount of existing common 
stock of Seaboard Air Line Ry. and Carolina, Atlantic & Western 
Ry. 

Of the 272,800 shares of preferred stock 22,800 shares are entitled 
to non-cumulative dividends at and up to the rate of 6% per an- 
num before any dividends are declared on the common stock, and 
250,000 shares are to be entitled to substantially the same rights 
to dividends prior to the common stock as is provided with respect 
to existing Seaboard Air Line Ry. preferred stock, namely, non- 
ciunulative dividends at and up to the rate of 4% per annum before 
any dividend is declared on the common stock, and after 4% shall 
have been declared on the* common stock in any year to additional 
non-cumulative dividends at the rate of 2% in such year, making 
6% in all, said stock being hereinafter called for convenience "4% 
preferred stock." Each share of "4% preferred stock" is to be 
convertible at the option of the holder prior to July 1, 1921, into 
preferred stock at par entitled to non-cumulative dividends of 5% 
per annum before any dividend is declared on the common stock or 
at the option of the holder into ^ of a share of 6% preferred stock 
and 54 of a share of common stock. The said 22,800 shares of 
6% preferred stock were exchanged for an equal par amount of 
Carolina Atlantic & Western Ry. Refunding 5% Bonds, and said 
250,000 shares of "4% preferred stock" were exchanged for an 
equal par amount of the old Seaboard Air Line Ry. preferred stock. 
It is provided that all outstanding shares of the preferred stock 
shall be entitled to dividends in any year without preference or 
priority in time or order of declaration or payment between any 
of the shares thereof, but in the ratio of six dollars for each share 
of 6% preferred stock outstanding to four dollars for each share 
of 5% preferred stock outstanding and four dollars for each share 
of "4% preferred stock" outstanding until the 6% preferred stock 
shall have received dividends at the rate of full 6% and the other 
preferred shares shall have received dividends at the rate of full 
4%, whereafter the 5% preferred stock, if any, may receive an addi- 
tional amount up to the amount necessary to provide its full 5% 
dividend in such year. 

SOUTHERN RY. 
See Table, page 142. 

The preferred stock is limited to non-cumulative dividends of 
5% per annum. The company has the right to retire the preferred 
stock at par. 
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From January 1, 1897, to January 1, 1908, twenty dividends were 
paid on the preferred stock, to an aggregate amount of $23,315,904. 
In 1907, 4% was paid against 5% for each of the years 1902 to 1906 
inclusive. No dividends were paid during 1908, \909 and 1910. In 
1911, 2% was paid. In 1912, AV2% was paid. In 1913, 5% was jpaid. 
In April, 1914, 2^% was paid; in October, 1914. 2% was paid in 
5% interest bearing scrip. In April, 1915, the dividend was passed. 

From the surplus earnings of recent years the following sums 
have been deducted for improvements: 
1904-5 $1,056,549 1910-11... $66,046 



1905-6 999,827 

1906-7 536,334 

1907-8 122,707 

1908-9 78,285 

1909-10 52,373 



1911-12 44,989 

1912-13 48,660 

1913-14 91,929 

1914-15 77,188 

1915-16 88,195 



On January 1, 1909, the Southern Ry. in Mississippi (281 miles) 
was separated from the System and is being operated separately. 

OWNERSHIP OF SECURITIES OF OTHER COMPANIES. 

On June 30, 1916, the Southern Ry. owned securities of other 
companies operated separately as follows: 



Total 
Out- 
standing 
$3,380,350 
7,830,000 
350,000 
400,000 
♦5,000,000 
♦10,500,000 
684,000 
1,084,000 
2,000,000 



Owned by 
Southern 

Ry. 

$1,725,000 

4,605,550 

296,000 

296,000 

♦1,936,700 

♦4,903,450 

177,700 

319,000 

1,693,000 



Alabama Gt. Southern R. R. preferred. . . 
Alabama Gt. Southern R. R. ordinary. . . 

Augusta Southern R. R. preferred 

Augusta Southern R. R. common 

Chicago, Ind. & Louisville Ry. preferred 
Chicago, Ind. & Louisville Ry. common.. 

Georgia Southern & Fla. Ry. 1st pfd 

Georgia Southern & Fla. Ry. 2d pfd 

Georgia Southern & Fla. Ry. common . . . 
Georgia Southern & Florida Ry. 1st Cons. 

4% bonds 2,000,000 2,000,000 

Mobile & Ohio R. R. com. stock.- t6,020,600 t5,670,200 

Mobile & Ohio R. R. General Mortgage 

4% bonds 9,472,000 8,267,000 

Virginia & Southwestern Ry. stock $2,000,000 4:2,000,000 

Ala., N. O., T. & Pac. Jc. Rys. shares. ... (a) £4,000,000 (a) i425,472 

Old Dominion Steamship Co (b) 1,500,000 (b) 210,000 

Chesapeake Steamship Co. stock 400,000 361,713 

Carolina & Northwestern Ry. 5% bonds. . 1,528,000 1,528,000 

Caldwell & Northern R. R. 5% bonds. . . . 543,000 543,000 

Among other securities held were $445,000 Richmond-Washing- 
ton Co. stock, $2,000,000, New Orleans Terminal Co. stock, $16,600 
Southwestern Construction Co. stock, etc. 

*The Louisville & Nashville R. R. owns an equal amount of stock. 
To acquire this stock these companies issued $11,827,000 4% 50-y^ar 
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joint bonds, secured by $3,873,400 preferred stock and $9,796,900 
common stock of the Cnicago, Indianapolis & Louisville Ry. 

^Controlled through ownership of stock and bonds purchased in 
1901. See Mobile & Ohio R. R. The Southern Ry. received in 
1915-16 about $226,808 dividends on Mobile & Ohio R. R. stock 
owned, and paid out $226,808 dividends on its Mobile & Ohio R. R. 
Stock Trust CertiUcates. 

%Ac quired 1906. Leased since July 1, 1916, to Southern Ry. 

(a) This is the Southern Ry.'s proportion (one- fourth) of 63,785 
preferred "A*' shares and 106,404 deferred *'B*' shares owned jointly 
by the Southern Ry., Alabama Great Southern R. R., Cincin^tati, 
New Orleans & Texas Pacific Ry. and Mobile & Ohio R. R. The 
three last named companies are controlled by the Southern Ry. 
directly or indirectly. The holdings of the Southern Ry. System 
in the stocks of the Alabama, New Orleans, Texas & Pacific Jc. Rys. 
(£1,701,910) as of June 30, 1916 (see following) was equal to over 
42.5% of the total. The Alabama, New Orleans, Texas & Pacific 
Jc. Rys. controls through stock ownership the Alabama & Vicksburg 
Ry., and the Vicksburg, Shreveport & Pacific Ry. (see these com- 
panies), and also formerly owned a large interest in the Cincinnati, 
New Orleans & Texas Pacific Ry. Until November, 1916, the New 
Orleans & Northeastern Ry. was likewise controlled. This stock 
was recently disposed of to J. P. Morgan & Co., acting on behalf of 
the Southern Ry., affording the latter a direct entrance into New Or- 
leans. At the same time the management of the Southern Ry. stated 
that all interests in the Alabama & Vicksburg Ry. and Vicksburg, 
Shreveport & Pacific Ry. had been disposed of. 

(b) Additional stock of this company was held June 30, 1916, as 
follows: Seaboard Air Line Ry., ^10,000; Atlantic Coast Line R. R., 
$120,000; Chesapeake & Ohio Ry., $120,000; Norfolk & Western 
Ry., $210,000. 

The Alabama Great Southern R. R., the Cincinnati, New Orleans 
& Texas Pacific Ry., the Mobile & Ohio'R. R., and the Georgia 
Southern & Florida Ry. are operated separately. The four roads 
comprise approximately 2,160 miles of road. 

Jointly with various railroad companies, the Southern Ry. guar- 
antees as to principal and interest, bonds of various terminal, sta- 
tion and bridge properties (including originally jointly with the 
Frisco, the $14,000,000 4% bonds of New Orleans Terminal Co.) 
to the total amount of about $38,490,000. The Southern Ry.'s pro- 
portion of these guaranteed bonds amounts to a total of $20,331,667. 

FINANCIAL AND GENERAL. 

In 1906, a new mortgage was authorized, the Development and 
General Mortgage, securing 50-year 4% bonds of an authorized 
amount of ^00,000,000. Under this mortgage $15,000,000 were is- 
sued immediately and $185,000,000 were reserved for specific pur- 
poses, including $99,834,000 to provide for future acquisitions and 
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betterments, and $65,166,000 to retire existing bonds and equipment 
obligations. To June 30, 1916, there had been issued, under this 
new mortgage, bonds to the amount of $99,807,000 of which $61,333,- 
000 were outstanding in the hands of the pubhc. There remained 
in the treasury unpledged on June 30, 1916, $13,207,000 of these 
bonds while an additional $25,267,000 were pledged as collateral for 
Notes. A part of the proceeds from the sale of bonds issued 
under this mortgage in 1908-9 was used to pay off $16,000,000 Notes, 
which matured April 1, 1909. 

$5,000,000 Three-Year S% Notes were sold February 1, 1913, and 
the proceeds, together with treasury funds available were used to 
retire $10,000,000 Notes due 1913. These Notes were paid off at 
maturity with the proceeds of $5,000,000 5^% Notes due February, 
1917. 

In February, 1914, $10,000,000 5% Notes, due March 2, 1917, 
were sold. These Notes are secured by $16,667,000 Development 
and General Mortgage 4% Jbonds. See a following paragraph re- 
garding the issue of Atlanta & Charlotte Air Line Ry. 4}4% bonds, 
due 1944. ($16,000,000 to November 30, 1916.) 

Late in 1916 a new mortgage to secure $500,000,000 bonds was 
created, the bonds to mature not later than 1999 with interest fixed 
by the Board of Directors. $61,333,000 Series "A" bonds under 
this mortgage bearing interest at 4^% will be offered dollar for 
dollar in exchange for outstanding Development and General Mort- 
gage bonds and $34,959,000 Series "B" will be deUvered to the 
Company in exchange for Development and General Bonds held 
in Treasury. 

In 1915-16 there was charged to Profit and Loss $168,497, repre- 
senting net discount on securities sold; these charges extinguished 
the discount on bonds. Similar charges were made in 1913-14, 
1912-13, 1911-12, 1910-11, 1909-10 and in 1908-9 to the amounts of 
$168,497, $110,350, $1,716,680, $3,125,815, $3,098,269 and $3,721,714. 

In 1915-16, 496 miles -were operated under trackage rights. The 
balance of the mileage operated, consisted, June 30, 1916, of: 
2,544 miles of 85-pound steel, 127 miles of 65 to 68-pound steel, 

1,286 miles of 80-pound steel, 897 miles of 60 to 62-pound steel, 

1,130 miles of 75-pound steel, 865 miles of 56 pounds and less. 

186 miles of 70-pound steel. 

As of June 30, 1895, only 204 miles of road contained rail of 75 
to 80-pound steel. The balance was largely 62-pound steel and 
lighter weights. 

On June 30, 1916, Current Assets were $26,366,242 and Current 
LiabiUties were $15,715,797. 

During 1915-16, 684 new industries with a capital of $35,244,550 
were established along the lines of the Company. 

HISTORICAL REVIEW. 

In a circular, dated June 30, 1914, to holders of Voting Trust 
Certificates for common and preferred stock of the Southern Ry. 
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the Voting Trustees referred to the growth and progress of the 
Southern Ry. and the industrial development of the territory served 
by the railway. Regarding the progress of the railway they stated 
as follows: 
At the close of the first year of its operations on June 

30, 1895, Southern Rjr. operated 4,392 miles, 

including the lines (principally within nine States) 
owned directly, those controlled by ownership of 
securities and operated by the Company, those 
leased, those operated under agreements, find those 
on which trackage rights were exercised. 

On June 30, 1913, the miles so operated were 7,037 

An increase of 2,645 miles. 

In the same period the revenues of the Company have increased 
as follows: 1895. 1913. 

Gross Revenues $17,114,792 $69,676,720 

Average per mile of road 

operated $4,135 $9,903 

Equal to an average annual increase each year over the preceding 

year of 7.7%. 

Income has increased as follows: 

1895 Increase 1913 

Gross Income $5,141,615 143% $21,221,686 

Average per mile of road operated. . $1,242 $3,016 
The deductions from Income, exclud- 
ing dividends, were $4,245,870 96% $14,191,721 

Per mile of road $1,026 $2,017 

Net Income $895,745 36% $7,029,965 

Per mile of road $216 $999 

The increase in the service performed in attaining these results is 
shown by the following statistics of the density of freight and 
passenger traffic: 

1895. Inc. 1913. 

Ton Miles Revenue Freight. . 1,098,932,884 145% 4,577,486,801 
Ton Miles Per Mile of Road. . 265,479 650,617 

Freight Revenue Per Mile of 

Road $2,613 144% ' $6,388 

Passenger * 

Passenger Miles .* 178,015,925 844,801,198 

Passenger Miles Per Mile of 

Road 43,005 179% 120,075 

Revenues ' from' Passenger 

Trains Per Mile of Road 1,349 131% 3,118 

FINANCIAL PLANS. 

(Voting Trustees* Circular June so, 1914-) 

"The plan for the reorganization of the properties controlled 
prior to 1894 by the Richmond Terminal Co. provided for the 
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creation by Southern Ry. of common stock in the amount of $120,- 
000,000, and of Non-Cumulative 5% preferred stock in the amount 
of $60,000,000, and also for the creation of a First Consolidated 
Mortgage to secure a total authorized issue of $120,000,000 of 5% 
lOO-Year Bonds. All of the stock so created and $21,911,000 of said 
First Consolidated Mortgage bonds were issued under the plan, at 
or immediately after the organization of Southern Ry. Co., to the 
Reorganization Committee, in exchange for, or were sold for the 
acquisition of properties or securities of old companies and for a 
limited credit for improvements. Provision for new capital was 
made only by the reservation of $20,000,000 of such First Con- 
solidated Mortgage bonds to be issued, and subsequently they were 
issued, at the rate of not exceeding $2,000,000 per annum for addi- 
tions and betterments which have been made. The remainder of 
the First Consolidated Mortgage bonds were reserved to acquire and 
refund underlying bonds of the old companies, and during the period 
under review such underlying bonds have been retired to the aggre- 
gate amount of $16,621,900. As those old bonds bore various rates 
of interest, many exceeding 5%, there has resulted an annual saving 
of 1.31% in interest charges on the capital represented by the bonds 
so retired. 

"The growth of the property soon outstripped this original finan- 
cial plan, with the result that the lines of railroad acquired dur- 
ing the period from 1894 to 1906 were largely financed through 
the creation of prior lien and purchase money bonds issued upon 
the properties acquired. To meet the growing needs for the de- 
velopment of the property, the Development and General Mort- 
gage was created in 190o to secure a total authorized issue of 
$200,000,000 of 50-Year Bonds, to bear interest at a rate not to 
exceed 4%, and such bonds were appropriated by the terms of 
the mortgage to refund Divisional Prior Lien Bonds upon prop- 
erties acquired since the First Consolidated Mortgage was created, 
and to provide new capital for additions and betterments at a 
rate of not exceeding $5,000,000 per annum. There have been mar- 
keted, and are now outstanding (at time of preparation of Voting 
Trustees' Circular) in the hands of the public, Development and 
General Mortgage Bonds aggregating $61,333,000, while $26,557,000 
additional of such bonds have been taken into the Treasury of the 
Company to represent expenditures made for additions and better- 
ments to the property out of current revenues of the Company. 
Pending the marketing of these bonds, various issues of short term 
notes have been made, all of which have been retired except $5,000,- 
000, which will mature in 1916 (since retired— Ed.), and $10,000,000 
which will mature in 1917. 

"Negotiations have also been concluded under which the stock- 
holders of the Atlanta & Charlotte Air Line Ry. have consented 
to the issue by that Company of its First Mortgage bonds to the 
authorized amount of $20,000,000, of which $5,500,000 have been 
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issued and sold ($16,000,000 to November, 1916— Ed.), to retire a 
corresponding amount of outstanding bonds of that Company now 
pledged under the Southern Ry/s First Consolidated Mortgage. 
The amount so paid to retire such bonds will be available for the 
completion of the double track on all of the main line between 
Washington and Atlanta, except the Atlanta and Charlotte Air 
Line. It is expected that the balance of the $20,000,000 of bonds 
so authorized will be sold from time to time during the next five 
years and the proceeds applied to complete the double track on the 
Atlanta and Charlotte Air Line, so that the entire main line from 
Washington to Atlanta, 649 miles, will be double tracked. 

"During the same period the proceeds of the $10,000,000 of short 
term notes issued by the Southern Ry. during the current vear 
(1913-14) will be applied to the provision of increased yards, shops 
and other terminal facilities, so that it may now be stated that pro- 
vision has been made to equip the Southern Ry. with a complete 
double track main line from Washington to Atlanta and with ade- 
quate shops and terminal facilities at its principal terminals. 

"The acquisition of additional rolling stock has been financed 
chiefly through equipment trusts." 

PHYSICAL DEVELOPMENT. 

(Voting Trustees' Circular, June 30, 19 14.) 
"As the result of the financial plans outlined above and the 
policy followed during the early years of the history of the Com- 
pany of making additions and betterments to the property through 
operating expenses and income, expenditures have been made for 
additions to the Company property from July 1, 1894, to July 1, 
1913, as follows: 
Betterments Through New Capital: 

New jEquipment $35,539,827 

Additions and Betterments, such as double 
tracks, side and passing tracks, terminals, 
yards, stations, heavier rail, bridges and 

improved buildings 44,263,176 

Real Estate— Right of Way 3,869,041 

Construction of new lines and extension 

of existing lines 10,731,421 

$94,403,465 
Betterments Through Income: 

Various improvements, additions and bet- 
tertnents, the cost of which was charged 
against operating expenses or income, 
representing the expenditures, over and 
above ordinary maintenance expenses, of 
approximately 30,000,000 

Total (say) $124,403,465 
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These expenditures have secured results of physical development 
which may be stated generally as follows: 

On June 30, 1895, the entire operating mileage was single track. 
On June 30, 1913, 385.39 miles of double track (491.42 miles to June- 
30, 1916) largely equipped with automatic signals, had been pro- 
vided on grades and alignment substantially revised in the interest 
of economical operation, and in addition the ratio of side track 
mileage to total main miles operated, excludinj? trackage rights, had 
increased from 16.52% in 1895 to 35.02% in 1913. 

AH the old iron rail in track has been replaced with steel of 
modern section and increased weight. 

Wooden bridges have been generally replaced with steel struc- 
tures. 

Many of the principal terminals, both passenger and freight, have 
been enlarged and reconstructed, and modern freight classification 
yards and terminals have been provided at several places. 

Modern shops have been constructed at Coster, Tenn., and at 
Spencer, N. C, and existing shops at other points have been en- 
larged and modernized. 

There is much more work of this general character, to be under- 
taken- to keep the plant abreast of the commerce which it may be 
expected to handle. 

The rolling stock equipment has been^ increased as shown by the 
following statement: 

1895. 1913. 

Locomotives ,. 623 1,632 

Passenger-Train Cars 487 1,157 

Freight-Train Cars 18,924 49,512 

Freight-Train Cars per mile of road operated 4 7 

The new equipment provided is of largely increased power and 
capacity and of modern construction." 

FINANCIAL RESULTS. 

(Voting Trustees' Circular, June 30. 1914) 

"The growth of the investment and of the financial resources of 
the Company is indicated by the following figures: 
Property Investment: 

1895. 1913. 

Road $228,639,979 $307,962,970 

Equipment 6,010,803 6S,502,224 

Securities 7,609,801 68,151,367 

Material and Supplies, including rail 

leased 919,430 5,744,877 

Advances to proprietary companies.. 408,235 

$243,180,013 $447,769,673 



Digitized by VjOOQIC 



OF RAILROADS ' 371 

Per mile of road: 

Owned $85,565 $103,481 

but in view of the fact that Auch 
of the property investment repre- 
sents the securities of lines includ- 
ed in the operated system, but not 
owned directly, this can be stated 
more fairly as 
Owned, Controlled and Leased. . . , $55,992 $67,331 

The current or working assets and liabilities of the Company 
for the two periods, not included in the above investments, were : 

1895. 1913. 

Current assets, including bonds issued 

or assumed, in Treasury unpledged $3,851,022 $40,826,418 
Current Liabilities ^. 3,172,379 13,665,017 

Balance Current Assets ......... $678,643 $27,161,401 

In considering these figures it may be noted that the Company 
has, since its organization, pursued the policy of stating its op- 
erations, both revenues and expenses, on basis of accruals and of 
making provision in its operating results for all direct liabilities, 
so far as known. To this end, it created, and during its life has 
maintained,^ a system of reserves through the medium of which 
all known but unmatured operating liabilities have been currently 
charged to either revenues or expenses. 
The credit balance in this account on June 30, 1895, was $445,314 

On June 30, 1913, it was 3,172,190 

In addition to which there has been written off to op- 
erations depreciation on equipment to the extent of 14,321,747 
And provisipn has been made for unmatured interest, 

rents and taxes, to the extent of 2,554,226 

A fire insurance fund has also been created, which con- 
sists of an accumulation of net premiums and interest 

accrued on the funds investments, aggregating 989,354 

Represented, as of June 30, 1913, by cur- 
rent interest bearing securities $868,290 

Cash 121,064 989,354 



The credit balance in Profit and Loss, after making provision 
therein 'for the reserves above referred to and after charging off 
$12,502,967, representing the entire net discount on securities of 
the Company sold, was 

On June 30, 1895 $895,745 

And on June 30, 1913, it was 17,374,558 

($28,248,599, June 30, 1916— Ed.) 
During the period the Company has paid aggregate dividends on 
its preferred stock amounting to $30,758,904, equal to an average 
of 2.76 per cent, per annum." 
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CO-OPERATION IN THE DEVELOPMENT OF THE SOUTH. 

(Voting Trustees\Circular, June 36, 19 14.) 

"The Southern Ry. maintains a Land and Industrial Department 
the purpose of which is to check emigration from, and to in- 
fluence immigration to, the South, and at the same time to serve 
as a clearing house of information of industrial opportunities 
and to promote the establishment and development of manufac- 
tures in the Southern States. 

Under the influence and co-ordinated effort of this Department 
the movement of peoole into the South has reached substantial 
proportions and is steadily on the increase. 

On the purely industrial side, the records of the Land and In- 
dustrial Department show that, during the years from 1900 to 
1913, inclusive, 8.337 new manufacturing plants of various kinds, 
representing an investment aggregating $500,000,000, were located 
on the lines of Southern Ry. During the same period additions 
were made to 2,486 factories already located on those lines at an 
aggregate outlay of additional capital amounting to $100,000,000." 

VIRGINIA & SOUTHWESTERN RY. 
See Table, page 143. 

*rhe entire capital stock ($2,000,000) is owned by the Southern 
Ry. An initial dividend of 5% was paid in June, 1912. 5% each 
was also paid in June, 1913, February, June and December, 1914, 
June and December, 1915 and June, 1916. 

Under date of July 1, 1916, the Virginia & Southwestern Ry. was 
leased to the Southern Ry. for one year with the privilege of ex- 
tension thereafter unless terminated by either party. 

In 1908, $7,000,000 First Consolidated Mortgage 5% bonds were 
authorized. These bonds mature April 1, 1958. To June 30, 1916, 
$5,000,000 of these bonds had been issued. The balance is reserved 
to retire the $2,000,000 First Mortgage 5% bonds, which latter issue 
is guaranteed principal and interest by the Virginia Iron, Coal* & 
Coke Co., which company formerly controlled this company. 

In 1914-15, Products of Mines (mostly bituminous coal and coke) 
contributed 88.2% of the total freight tonnage moved. 

Current Assets on June 30, 1916, were $768,704, and Current Lia- 
bilities were $279,883. 

VIRGINIAN RY. 

See Table, page 144. 

This company was incorporated in 1904 by the late H. H. Rogers 
and associates, as the Tidewater Ry. The Virginian Ry. is the 
successor (1907) of the Tidewater Ry.; the Deepwater Ry. was 
acquired by deed dated 1907. The company operates a low grade 
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line from Deep water, W. Va., via Roanoke, and Norfolk to tide- 
water at Sewairs Point, Va. (441 miles), with various branches 
(total mileage June 30, 1916, 505 miles). This railroad affords a 
route to tidewater for coal from the extensive Pocohontas, New 
River and Kanawha Gas Coal fields and from other coal fields, 
situated largely in Raleigh and Fayette Counties, W. Va. The com- 
pany operates a large mileage through these coal fields. 

SECURED NOTES — FINANCIAL PLAN. 

To finance in part the cost of this enterprise, $10,000,000 6% 
Notes of the Tidewater Co. (the construction company) were issued 
in 1907. They matured in 1909, but were mostly exchanged for 
new Notes of an issue of $17,000,000 (6% Notes, due June 1, 1913). 
These latter Notes were called for payment in 1912. 

In 1912 a new first mortgage was created. Under the new mort- 
gage ($75,000,000 authorized) $29,500,000 50-year 5% bonds, due 
1962, have been issued and sold. These bonds are secured by a 
first mortgage on the entire property. $45,500,000 of the new bonds 
are reserved for acquisition of property, etc., under careful re- 
strictions. 

At the same time $27,779,000 cumulative 5% preferred stock was 
issued (amount authorized $29,000,000) ; $27,955,000 outstanding June 
30, 1916, at par in exchange for the following obligations : $9,800,000 
First Mortgage 5% bonds (cancelled) ; $3,000,000 Virginian Ter- 
minal Ry. 5% bonds (acquired and pledged under new Virginian 
Ry. First Mortgage) ; $4,424,000 Equipment acquired during the 
year, $787,500 for redemption of $750,000 Equipment Notes; $923,100 
in payment of floating indebtedness ; $8,844,400 for interest on bonds. 
Notes, floating indebtedness, etc. No dividends had been paid on 
this stock to December 31, 1916. The authorized amount of pre- 
ferred stock was increased January 29, 1917, to $35,000,000. At the 
same time the authorized amount of common stock was increased 
from $36,000,000 to $40,000,000. 

GENERAL. 

The Virginian Terminal Ry., the stock of which is owned by 
the Virginian Ry., owns and operates terminal properties located 
at Sewall's Point, near Norfolk, Va., on Hampton Roads. The 
terminals consist of 600 acres of land with a waterfront of 3,200 
feet, with electrically equipped coal-loading piers, etc. 

The line of the railway is so constructed that one locomotive 
will haul 80 loaded 50-ton coal cars (cars and contents weighing 
6,000 tons) from the coal fields to tidewater, except for one nine- 
mile section. The average haul per ton of freight amounted in 
1915-16 to 363 miles (Norfolk & Western Ry. 266 miles), 

As of June 30, 1916, main and second track contained: 44 miles 
of 100-pound rail; 434 miles of 85-pound rail and 17 miles of 75- 
pound rail (in branch lines). 
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The railway was placed on an operating basis July 1, 1909. Earn- 
ings have steadily increased since^ that date. The increase in freight 
traffic is indicated in the following table: 

Revenue % Bituminous 

from Tons of - Coal to New 

Freight Freight total Industries 

Traffic Handled Tonnage Established 

1909-10 $1,739,188 1,434,988 64% 152 

1910-11 3,307,017 2,713,135 79% 34 

1911-12 4,436,402 3,641,011 85% 72 

1912-13 5,350,848 4,410,622 85% . ' 63 

1913-14 5,790,645 4,776,663 86% 45 

1914-15 5,070,491 4,088,609 88% 33 

1915-16 6,497,994 5,261,634 90% Z7 

The Balance Sheet as of June 30, 1916, showed Current Assets 
(including $4,018,566 cash) of $5,735,043 and Current Liabilities of 
$673,267. The credit balance to Profit and Loss was $5,510,743 on 
June 30, 1916. 

WESTERN MARYLAND RY. 

See Table, page 145. 

The preferred stock is entitled to non-cumulative dividends at 
the rate of 4% per annum. Dividends were paid (1% quarterly, 
beginning January) from April, 1910, until October, 1912. In Jan- 
uary, 1913, the dividend was passed. 

In 1908, a Receiver was appointed for the Western Maryland 
R. R., which company was subsequently reorganized as the Western 
Maryland Ry. (See below.) 

Collateral Loans due April 1, 1908, amounting to $3,776,750, went 
to default, and the collateral, consisting of $5,037,000 First Mort- 
gage 4% bonds, was sold, being entirely or mostly purchased by a 
syndicate. Coupons on the $42,518,000 First Mortgage 4% bonds 
and the various underlying bonds, were regularly paid at maturity. 

The interest on $10,000,000 General Lien and Convertible 4% 
bonds was defaulted in April, 1908. (See following.) 

HISTORY OF COMPANY. 

The operations of the Western Maryland R. R. until 1902 were 
restricted to the transportation requirements of a local territory in 
Maryland and southeastern Pennsylvania. In that year and later 
the company purchased the control of the stock of the West Vir- 
ginia Central & Pittsburgh Ry., operating railroads and owning over 
135,000 acres of coal lands in West Virginia. The Piedmont & Cum- 
berland Ry. was also purchased. In the interval succeeding these 
purchases a connecting line between the Western Maryland R. R. 
and the West Virginia Central & Pittsburgh Ry. was constructed, 
and tidewater terminals at Baltimore were acquired and constructed. 
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The properties known as the Weaver coal operations, lying ad- 
jacent to the then western terminus of the railway at Belington, 
and a reserve of about 25,000 acres of Pittsburgh vein coal in the 
Fairmont territory of West Virginia, were acquired. 



PLAN OF REORGANIZATION. 

The reorganization of the Western Maryland R. R. was effected 
by the organization of a new company (the Western Maryland 
Ry.), which took over the property' of the old company, leaving 
undisturbed the $43,518,000 First Mortgage bonds, $7,859,300 Divi- 
sional and Leased Line bonds and $574,650 Guaranteed Stock. 

The new company issued in acquisition of the property of the 
old company: 

$10,000,000 4% non-cumulative preferred stock (par value $100), 
convertible at the option of the holder into common stock at par 
and redeemable at the option of the company at par ; and $23,959,560 
common stock (par value $100). 

The holders of General Lien and Convertible 4% bonds received: 

(a) For principal, 100% ($10,000,000) in 4% preferred stock. 

(b) For unpaid, coupons $836,000 in common stock. 

(c) Privilege to subscribe for new common stock at $40 per 
$100 share to the extent of 50% of the holding of bonds. 

The holders of the $15,685,400 Western Maryland R. R. stock 
received in exchange for their old stock and on payment of 40% 
of the par value thereof in cash, 100% of their holdings, %. e., 
$15,685,400 new common stock. 

CONNELLSVILLE EXTENSION. 

The stockholders in 1910 authorized the sale at $50 per $100 
share of the $25,469,670 of unissued common stock to raise funds 
with which to build a line from Cumberland, Md., to Connellsville, 
Pa. The new stock was offered to all shareholders to the extent 
of 75% of their respective holdings of stock. 

This extension consists of about 87 miles of road, extending the 
main line from Cumberland, Md., to Connellsville, Pa., where it 
connects with the eastern terminus of the Pittsburgh & Lake Erie 
R. R. (New York Central System.) Since the completion of the 
connection with the Pittsburgh & Lake Erie R. R. (1913), the West- 
ern Maryland Ry. has a direct through route from Pittsburgh to 
Baltimore, constituting the shortest line between these two points 
and furnishing the New York Central System an outlet to the 
Atlantic seaboard at Baltimore. Of the cost of this exten- 
sion, approximately $12,700,000 was raised by the sale of common 
stock as stated above. 

The Western Maryland Ry. and the Pittsburjpfh & Lake Erie R. R. 
have entered into an agreement for a period of 99 years establishing 
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close traffic relations between the two companies. This agreement 
provides for the full interchange of business. 

The Western Maryland Ry. in 1911-12 issued $10,000,000 5% 
Secured Notes, due July 1, 1915. Only a portion for interest on 
these Notes was included annually in Fixed Charges. The proceeds 
of the Notes were used to purchase additional equipment, terminals 
and yard facilities, etc., so as to enable the company economically 
to handle the additional traffic which it was expected would result 
upon completion of the Pittsburgh connection. 

An additional $3,000,000 6% Notes due July 1, 1915, bearing 
interest were also outstanding. The interest due January 1, 1915, 
was defaulted on both Note issues likewise the principal was not 
paid at maturity. 

GENERAL. 

The balance sheet of June 30, 1916, showed Current Assets (in- 
cluding $729,220 cash, and $1,025,724 material and supplies on hand), 
amounting to $3,584,273. Current Liabilities (including $4,985,000 
Loans and Bills Payable) amounted to $9,034,615. 

The balance sheet as of June 30, 1916, showed among the assets 
of the company, $12,734,835 Unextinguished Discount on Capital 
Stock, and $562,515 Unextinguished Discount on Funded Debt. 

As of June 30, 1916, main and second track contained: 
511 miles of 90-pound rail, 84 miles of 70-pound rail, 

35 miles of 85-pound rail, 54 miles of 60-pound rail, 

19 miles of 80-pound rail, 31 miles of 56-pound rail. 

As of June 30, 1916, the average weight of rail for the entire 
system was 83.6 pounds per yard, compared with 78.4 pounds June 
30, 1907. 

On June 30, 1916, 535 miles were ballasted with stone, 148 miles 
with cinder and slag, and 52 miles were partly ballasted. 

$46,624,0(X) of the First Mortgage 4% bonds were outstanding on 
June 30, 1916. 

PLAN OF READJUSTMENT. 

New Railway Company: 

It is proposed to form a new Railway Company which shall 
acquire through consolidation or otherwise the present The Western 
Maryland Ry. and its subsidiary companies. 

The new Railway Company is also to acquire all of the terminal 
facilities at Baltimore (including the grain elevator). 

Upon the completion of the consolidation the new Railway Com- 
pany will be vested with the direct ownership of 615.43 miles of 
main line of railroad, subject only to existing mortgage liens 
amounting to $50,177,000. 

The new Railway Co. is to assume all of the present bonded in- 
debtedness and equipment trust obligations of each of the con- 
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stituent Companies and in addition is to create the following New 
Securities : 

I. First and Refunding Mortgage Bonds: 

Authorized Issue $150,000,000 

Secured by a first mortgage upon the line of railroad extending 
from Cumberland, Maryland, to Connellsville, Pennsylvania, to- 
gether with branches, a distance of 156 miles. Also secured by 
mortgage (subject to existing mortgage of $500,000) upon the entire 
r»roperty of the Western Maryland R. R. Terminal Co. and (subject 
to an existing mortgage of $115,000) upon the properties of the 
Baltimore Fidelity Warehouse Co. and the Hazard Wharf Co. 

Subject only to existing mortgages, amounting, as above stated, 
to $50,177,000, the First and Refunding Mortgage of the new Rail- 
way Company will also cover as a direct lien all other railroad lines 
now owned by The Western Maryland Ry., as well as all extensions, 
additions and improvements and all other properties hereafter con- 
structed or acquired by the new Railway Company with the First 
and Refunding Bonds or the proceeds thereof. 

The First and Refunding Mortgage Bonds are to bear interest 
at not exceeding 6% per annum and are to be issuable as follows : 

$7,500,000 bearing interest at the rate of 5% per annum, are to be 
reserved, of which $5,000,000, face value, are to be initially issued 
for general corporate purposes, including the liquidation of existing 
loans aggregatiuT $3,250,000. 

$50,000,000, are to be reserved for the purpose of refunding the 
present First Mortgage Bonds of The Western Maryland Ry. and 
underlying and divisional bonds. 

$25,000,000, are to be reserved to be issued to provide additional 
terminals, new equipment, permanent betterments and improvements 
and the construction or acquisition of additional mileage. 

II. First Preferred 7% Stock $18,000,000 

The First Preferred Stock shall be entitled to dividends, cumu- 
lative from July 1, 1918, at the rate of, but not exceeding 7% per 
annum, payable quarterly, and shall be entitled to priority over the 
Second Preferred Stock and the Common Stock both as to dividends 
and in liquidation. 

III. Second Preferred Non-Cumulative 4% Stock $10,000,000 

The Second Preferred Stock shall be entitled to non-cumulative 
dividends at the rate of 4% per annum, shall be preferred over the 
Common Stock both as to dividends and in Uquidation. The Second 
Preferred Stock shall be redeemable at any time at the option of 
the Company at the price of $100 per share. The holders of the 
Second Preferred Stock may at any time prior to the call of the 
same for redemption convert the same into Common Stock at par. 
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IV. Common Stock $50,000,000 

Bonded Indebtedness and Interest Charges of the New Rail- 
way Co. as compared with that of The Western Maryland Ry. 
New Railway W. M. Ry. Decrease 

Bonded Indebtedness $55,177,000 $71,132,000 $15,955,000 

Bonded Indebtedness per 

mile 87,133 112,328 25,195 

Interest Charges 2,300,788 3,198,088 897,300 

Interest Charges per mile.. 3,633 5,050 1,417 

Upon the basis of the earnings for the last fiscal year (excluding 
income derived from coal properties) the amount applicable to 
dividends on the stock of the new Railway Company would be as 
follows : 

Gross Income $3,689,000 

Deductions from Gross Income 2,642,144 

Surplus applicable to dividends 1,046,856 

7% Dividend on First Preferred Stock 1,260,000 

Important coal properties controlled by the Western Maryland 
Ry. have been leased to the Davis Coal & Coke Co. and the Mo- 
nongalia Coal Lands Co. These companies will distribute their 
shares among stockholders of the new Company. 

ALLOTMENT OF NEW SECURITIES. 

First and Refunding .Bonds (see a preceding paragraph) $7,500,000. 

First Preferred Stock $18,000,000 

Second Preferred Stock 10,000,000 

Common Stock 50,000,000 

Stock of the Davis Coal & Coke Co 3,960,000 

Stock of The Monongalia Coal & Lands Co. 4,500,000 
to be distributed as follows: 

Holders of stock, both preferred and common, of The Western 
Maryland Ry. will be asked to exchange the same share for share 
for Second Preferred Stock or Common Stock, as the case may be, 
of the new Railway Co. and in addition will be afforded the oppor- 
tunity to subscribe at par in cash for their pro rata share of $18,- 
000,000 of the First Preferred Stock of the new Railway Co., and 
against such subscription will also receive a proportionate amount 
of the stock of The Davis Coal & Coke Company and the Monon- 
galia Coal Lands Co. 

For each $100 par value of stock (either preferred or common) 
of The Western Maryland Ry. subscription may be made at par for 
30% ($30 par value) of First Preferred Stock of the new Rail- 
way Co. 

For each $100 of subscription so made the subscribers will be 
entitled to receive: 

First Preferred Stock of new Railway Co $100 

Stock of The Davis* Coal an^ Coke Co 22 

Stock of Monongalia Coal Lands Co. 25 
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Holders of 5% Secured Notes and 6% Unsecured Notes by as- 
senting to the Plan agreed to accept proportionately and ratably in 
exchange for their notes with all matured coupons or claims for 
interest, such of the new securities as may not be subscribed for 
and taken by the stockholders and upon the same terms, i. e., for 
each $100 of indebtedness represented by said notes as of July 1, 
1916, remaining after the pro rata application in reduction thereof 
of any sums paid by stockholders, holders of said notes assenting 
to the Plan will receive in exchange therefore and in discharge of 
the remaining indebtedness represented thereby one share of First 
Preferred Stock of the New Railway Company and a proportionate 
amount of the other new securities as offered to stock-holders for 
subscription under the Plan. 

A Syndy:ate will be formed which will purchase on the same 
terms as offered to the stockholders such of the new securities as 
may not be purchased by the stockholders or acquired by the note- 
holders. All amounts received on such sale to the stockholders or 
the Syndicate will be applied in payment of the matured note in- 
debtedness of the Railway Co. 

WRIGHTSVILLE & TENNILLE R. R. 
See Table, page 146. 

The preferred stock carries preference for non-cumulative divi- 
dends up fo 6% per annum, and shares, pro rata with the com- 
mon stock in all further dividends paid in any year after that 
stock shall have received 6%. From 1907-8 to Decembei", 1914, 
inclusive, 6% was paid on both classes of stock. In June, 1915, 
the dividend was omitted. In December, 1915, 3% was paid. In 
June, 1916, the dividend was again omitted. In December, 1916, 
3% was paid. In 1906-7, 10% was paid on both classes. In 1905-6, 
11% was paid on both classes. In 1904-5, 12% was paid on both 
classes. For many years prior to 1904-5, not less than 6% per annum 
was paid. 

On July 1, 1906, the Wrightsville & Tennille R. R. purchased 
the Dublin & Southwestern R. R., operating 28 miles from Dublin, 
Ga., to Eastman, Ga. This road was consolidated with the 
Wrightsville & Tennille R. R. in August. 1907. 

To pay for the purchase of the Dublin & Southwestern R. R. 
and to pay for improvements, etc., the Wrightsville & Tennille 
R. R. in 1907, issued $250,000 5% bonds, due January 1, 1958, 
and increased the common capital stock from $230,000 to 
$530,000. $100,000 of the bonds were sold in 1908 and $100,000 
in 1911; of the remaining $50,000 bonds, $10,000 were held in the 
treasury of the company on June 30, 1916, and the balance, $40,000, 
have been retired. 

The balance sheet as of June 30, 1916, showed Current Assets 
of $96,188 (including $56,482 cash), and Current Liabilities of 
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$32,662. There was a credit balance to Profit and Loss amount- 
ing to $127,569. 
Main track June 30, 1916, consisted of: 
27 miles of 60-pound steel, 18 miles of 50-pound steel, 

42 miles of 56-pound steel, 15 miles of lighter weights. 

The Central of Georgia Ry. owns all the preferred stock and 
a large amount of common stock. See that company. 

ALABAMA & VICKSBURG RY. 

See Table, page 147. 

During recent years dividends have been paid on this company's 
stock as follows (annually September) : 

'97-'99 '00-'02 '03 '04-'14 '15 '16 

5% yearly 6% yearly 9% 7% yearly 5% 7% 

A stock dividend of S0% was paid in 1900 also one of 100% in 
1910. 

CONTROLLED BY THE A., N. O., T. & P. JC. RYS. CO., LTD. 

An English company, the Alabama, New Orleans, Texas and 
Pacific Junction Rys Co., Limited, controls by ownership of se- 
curities, this company, also the Vicksburg, Shreveport & Pacific 
Ry., which see. The English company owned as of June 30, 1916, 
the following securities of these roads and of the New Orleans 
Northeastern R. R. : 

Alabama & Vicksburg Ry. $30,000 First Mortgage bonds, 
$343,400 Second Mortgage bonds, $141,100 Consolidated First 
Mortgage bonds and $1,168,000 stock; 

New Orleans & Northeastern R, R., $5,445,000 General Mortgage 
bonds, $1,500,000 Income bonds and $5,328,700 stock; 

Vicksburg, Shreveport & Pacific Ry., $1,613,000 General Mortgage 
bonds, $2,080,100 preferred and $2,773,500 common stock. 

Late in 1916 the Securities of the New Orleans & Northeastern 
R. R. were disposed of to the Southern Ry. 

The English company also owned (June 30, 1916), $448,700 of $3,- 
000,000 stock of the Southwestern Construction Co., the latter being 
a holding company for the stock of the Cincinnati, New Orleans & 
Texas Pacific Rv. (which see). This stock has since been disposed 
of to the Southern Ry. The Alabama, New Orleans, Texas & 
Pacific June. Rys., Ltd., had outstanding June 30, 1916, 150,000 shares 
and 250,000 shares (par ilO) of the Preferred "A" stock and De- 
ferred "B" stock. 63,785 Preferred "A" shares and 106,404 Deferred 
"B" shares (over 45^% of total) were as of June 30, 1916, owned 
jointly by the Southern Ry., Alabama Gt. Southern R. R., (Cin- 
cinnati, New Orleans & Texas Pacific Ry. and Mobile & Ohio R. R. 
Presumably the interest of the above Comnanies in the English Com- 
pany has since been disposed of. The Preferred "A" shares paid 
4y2% in dividends in 1912, SVzfo in 1913 and 4^/^% in 1914. No 
dividends were paid in 1915 and 1916. This stock is entitled to 6% 
per annum cumulative. About 186% is in arrears. 
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MISCELLANEOUS. 

The lands unsold on June 30, 1916, aggregated 3,036 acres. There 
were sold during the year 280 acres for $894. 

On June 30, 1916, the balance to credit of Profit and Loss Ac- 
count amounted to $1,705,312. Current Assets (including $893,551 
cash), were about $820,000 in excess of Current Liabilities. 
Main track on June 30, 1916, contained: 

1 mile of 90-pound steel, 5 miles of 60 pound steel. 
137 miles of 75-pound steel. 

ALABAMA GREAT SOUTHERN R. R. 
See Table, page 148. 

On June 30, 1916, the Southern Ry. owned $1,725,0Q0 preferred 
and $4,605,550 ordinary stock of the Alabama Great Southern R. R. 

Dividends have been paid as follows: preferred, February and 
August; common, June and December. 

05-6 06-7 & 07-8 08-9 09-10 10-11 to 14-15 15-16 

Preferred *6% 6% 6% 6% 6% 7% 

Ordinary 2% 2% 5% 7% 

*In addition there was charged to Profit and Loss $63,225, rep- 
resenting 2% on preferred stock on account of unfunded arrears 
of dividends; the payment liquidated in full the arrears. 

In 1913-14, this company sold $2,500,000 First Consolidated 
Mortgage 5% bonds due December 1, 1943. $25,000,000 of these 
bonds are authorized. 

The Alabama Great Southern R. R. owned on June 30, 1916, 
$833,300 stock of the Southwestern Construction Co., received 
in exchange for $833,300 common stock of the Cincinnati, New 
Orleans & Texas Pacific Ry., also an undivided one- fourth inter- 
est in 150,000 shares preferred "A" stock and 250,000 shares de- 
ferred "B" stock (425^% of total outstanding) of the Alabama, 
New Orleans, Texas & Pacific Jc. Rys. Presumably this stock has 
been disposed of. (See Alabama & Vicksbur^ Ry.) 

The Alabama Great Southern R. R., jomtlv with other com- 
panies, guarantees, principal and interest, the bonds of the Chat- 
tanooga Station Co., the Birmingham Terminal Co., and the in- 
terest on the bonds of the Meridian Terminal Co. 

On June 30, 1916, Current Assets were ^,133,969 and Current 
Liabilities were $991,503. 

CINCINNATI, NEW ORLEANS & TEXAS PACIFIC RY. 

See Table, page 149. 

In 1901-2, $2,000,000 of an authorized issue of $3,000,000, b% 
(non-voting) cumulative preferred stock was sold at par lo 
stockholders, and in May, 1908, stockholders subscribed at par to 
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$453,400 additional preferred stock. Dividends are paid on this 
stock quarterly, beginning March. 

In recent years dividends on the common stock have been paid as 
follows (June and December) : 

W '05 '06 '07 to '10 '11 '12to'15 '16 

2% 5% SV2% 5% yearly ^% 11% 12% 

In December, 1916, 65^% was paid. 

A controlling interest in the stock of this company is held by 
the Southwestern Construction Co. The latter company is re- 
ported to have outstanding 1915, $3,000,000 stock, of which the 
Cincinnati, Hamilton & Dayton Ry. owned $750,600, the Alabama 
Great Southern R. R. owned $833,300, the Alabama, New Orleans, 
Texas and Pacific Junction Rys. Co. owned $448,700 (since disposed 
of to Southern Ry. interests; see Alabama & Vicksburg Ry.) and 
the Southern Ry. owned $16,600. The Southwestern Construction 
Co. issued its stock in exchange for an equivalent amount of stock 
of the Cincinnati, New Orleans & Texas Pacific Ry. The Alabama 
Great Southern R. R., the C. H. & D. Ry. and the Southern Ry. also 
own respectively $55,500, $500 and $400 C. N. O. & T. P. Ry. stock. 



TERMS OF LEASE. 

The company operates, under lease, the Cincinnati Southern 
Ry., owned by the City of Cincinnati. In November, 1901, the 
City of Cincinnati approved contracts for the extension of the 
former lease, these contracts providing : 

1. For the renewal of the lease for a period of sixty years from 
the termination of the "existing" lease, October 12, 1906. 

2. For the issuance of City bonds to the extent of $2,500,000 
the proceeds to be used for terminals and improvements; the 
railway company to pay as additional rental, interest on these 
bonds, and in addition 1% per annum as a sinking fund. 

3. For a rental after the expiration of the then present lease 
of $1,050,000 per annum for twenty years, $1,100,000 per annum 
for twenty years and $1,200,000 for the last twenty years. 

4. For the issuance by the company of at least $2,000,000 addi- 
tional stock, the proceeds to be invested in property to be used in 
the operation of the road and to be pledged under the mortgage to 
secure the rental. 

The result of these and other provisions of the company's con- 
tracts with the city is that the average annual rental to be paid 
to October 12, 1923, is $1,100,307, plus the interest, and a sinking 
fund of 1% on all bonds issued up to $2,500,(XX) as above. The 
amounts paid by the company as rental since 1901 have averaged 
from $1,099,647 to $1,235,823 ($1,235,823 in 1915-16). 
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GENERAL. 

From the surplus earnings of recent years appropriations have 
been made for new and additional tracks, bridges, etc., as follows : 

Year 1904-5 $145,990 Year 1910-11 $606,671 

Year 1905-6 440,826 Year 1911-12 579,342 

Year 1906-7 115,000 Year 1912-13 1,024,649 

Year 1907-8 340,000 Year 1913-14 1,324,564 

Year 1908-9 678,475 Year 1914-15 799,942 

Year 1909-10 1,475,959 Year 1915-16 1,004,291 

Practically the entire line is laid with 85-pound rail. 

The balance sheet as of June 30. 1916, showed Current Assets 
(including $2,479,577 cash and $494,091 material and supplies) 
amounting to $4,462,045 and Current Liabilities amountmg to 
$1,416,400. The credit balance to Profit and Loss was $6,610^)39. 

GULF & SHIP ISLAND R. R. 

See Table, page 150. 

Dividends of 4% per annum were paid regularly (quarterly be- 
ginning January) from April, 1903, to 1910-11 inclusive. 2% each 
was paid in 1911-12, and in 1912-13. Presumably no dividends have 
since been paid. The line of railroad operated by this company 
lies wholly within the State of Mississippi. The main line is 161 
miles in length and extends from Jackson via Mendenhall, Sara- 
toga, Hattiesburg and Maxie to tidewater at Gulf port. Branch 
lines are operated from Mendenhall, via Columbia, to Maxie, 105 
miles, and from Saratoga to Laurel, 42 miles. 

During recent years new stock has been sold at par as follows: 
July 1, 1903, to June 30, 1905, $1,000,000; 1908-9, $500,000; 1909-10, 
$250,000; 1912-13, $250,000. 

The First Refunding & Terminal Mortgage 5% bonds are au- 
thorized and issued to the aggregate of $5,000,000. To June 30, 
1916, $850,000 bonds had been purchased for the sinking fund and 
deposited with the trustees of the mortgage. 

Early in 1911, $1,000,000 General and Refunding 6% bonds were 
sold. These bonds mature $200,000 annually. $200,000 bonds were 
outstanding on June 30, 1916. 

Under date of May 1, 1916, $350,000 6% Debentures were issued. 
They mature $50,000 annuallv May 1, 1918 to May 1, 1924. 

Main track on June 30, 1916 (308 miles), contained: 
171 miles of /5-pound rail, 39 miles of 65-pound rail, 

97 miles of 56 and 60-pound rail. 

The balance sheet as of June 30, 1916, showed Current Assets 
$917,015, and Current Liabilities $294,344. 

In 1915-16, Products of Forests contributed 7Z.Z% of the total 
tonnage, against 82% in 1901-2. 

. About 83% of the freight tonnage handled originated on the 
lines of the company. 
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LOUISIANA & ARKANSAS RY. 
See Table, page 151. 

On March IS, 1906, an initial semi-annual dividend of lj4% was 
paid on the capital stock. This rate of dividend (3% per annum) 
was maintained until 1909-10, in which year 25^% was paid. This 
rate was maintained during 1910-11 ; 1^4% was paid in September, 
1911. No dividends have since been paid. 

In 1903-4, the capital stock was increased by $375,000, in 1904-5 
by $1,125,000, in 1908-9 by $750,000, and in 1910-11 by $500,000, mak- 
ing the present amount outstanding $5,000,000. 

This company operates 279 miles of railroad. The main line ex— 
tends from Hope, Ark, via Packton, La., to Alexandria, La. (200 
miles, including 7 miles of trackage). An extension from Packton 
to Wildsville Jc, La. (53 miles), is operated. This line is being 
extended from the latter point to Vidalia, La., opposite Natchez, 
Miss., on the Mississippi River (25 miles).. 

The "Rock Island" uses under contract the Louisiana & Arkansas 
Ry. tracks from Packton to Pineville, a distance of about 36 miles. 
Of the tonnage moved in 1915-16, 69% consisted of logs and lumber, 
against 88% in 1909-10. 

On June 30, 1916 main track operated contained: 
267 miles of 75-pound rail, 6 miles of 60-pound rail. 

On September 1, 1907, an annual sinking fund of $55,000 became 
operative, same to be used by the Trustee to purchase First Mort- 
gage 5% bonds at 110 or less. In December, 1912, an increase in 
the annual sinking fund charges from $55,000 to $75,000 was au- 
thorized. Bonds so purchased are to be kept alive in sinking fund. 
The amount of the reserve set aside for the sinking fund ($/5,000) 
in 1915-16 was charged to Profit and Loss Account. As of June 30, 
1916, Sinking Fund Reserves amounted to $732,663. To December, 
1915, the company had acquired through sinking fund operations 
$692,000 bonds, leaving $4,504,000 bonds outstanding in the hands of 
the public. 

On June 30, 1916, Current Assets (including $535,751 cash and 
$153,543 material and supplies) were $868,496, and Current Liabili- 
ties were $233,176. The credit balance to Profit and Loss was 
$1,462,480. 



LOUISIANA RAILWAY & NAVIGATION CO. 
See Table, page 152. 

No dividends are paid on the stock of this company. 

This company operates a line of railroad from New Orleans to 
Shreveport, La. (305.6 miles), with about 40 miles of branches, etc. 

It is stated that this line ultimately will be extended from Shreve- 
port, La., to Oklahoma Qty, Okla. 
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The bonds of this company consist of $10,545,000 First Mortgage 
4y2% bonds dire July 1, 1953 ($17,500,000 authorized on present 
mileage and $23,000 per mile on future mileage). 

LOUISVILLE & NASHVILLE R. R. 
See Table, page 153. 

During recent years dividends have been paid as follows (semi- 
annually, February and August) ; 

TO-'04 '05-W '08 W '10-'14 '15 '16 

% 5 yearly 6 yearly *5H 5^/^ ^ t7 1:5 (a) 6 

*Also a dividend of i% in stock of the Louisville Property Co. 
-^Dividend increased to 7% Pebruary, 1910. XRate cut to 5% per 
annum, Pebruary, igis. (a) Rate increased to 7%, August, igi6. 

STOCK. 

In 1912-13 $12,000,000 new stock was sold at par to stockholders 
on the basis of one share of new stock for each five shares held. 

OTHER COMPANIES CONTROLLED. 

The Louisville & Nashville R. R. owns $11,484,100 (about '72%) 
of the stock of the. Nashville, Chattanooga & St. I^-ouis Ry. and most 
of the stock of the Louisville, Henderson & St. Louis Ry., viz. : $1,- 
511,405 preferred and $1,721,871 common stock. The Georgia R. R. 
and dependencies (571 miles) are leased jointly by the Louisville & 
Nashville R. R. and Atlantic Coast Line R. R. 

The Louisville & Nashville R. R. and the Southern Ry. jointly, 
in 1902, purchased a majority of the capital stock of the Chicago, 
Indianapolis & Louisville Ry. (622 miles), and issued in exchange 
their joint 4% 50-year bonds. On June 30, 1916, there were out- 
standing of these bonds $11,827,000, secured by $3,873,400 preferred 
stock and $9,796,900 common stock of that road. In addition to 
the stocks of the "Monon" deposited as security for the joint bonds, 
the Louisville & Nashville R. R. owned $5,000 common stock, held 
in its treasury. 

On June 30, 1916, $153,250 stock of the Atlanta & West Point 
R. R. was owned. Likewise the company held one-half interest 
CAtlantic Coast Line R. R. held other half interest), in $936,100 
of this stock, subject to the Georgia R. R. Lease. 

The above lines are operated under separate organizations. 

The Louisville & Nashville R. R. owns the Paducah & Memphis 
Division (254 miles), which is leased to the Nashville, Chatta- 
nooga & St. Louis Ry. at 5% on cost of road. 

BONDS. 

In 1905 the company authorized $50,000,000 Atlanta, Knoxville 
& Cincinnati Division Mortgage 4% bonds. About $8,200,000 
were reserved to retire underlying bonds at maturity. Total is- 
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sue to June 30, 1916, $25,994,000, of which $1,249,000 were owned 
by the Louisville & Nashville R. R. 

As of June 30, 1916, there were owned by the Louisville & 
Nashville R. R. bonds of the company (including the above bonds 
aAd $2,156,000 Unified Mortgage 4% bonds) of a par value of 
$32,865,340. Of these $27,273,340 were held in the treasury; $4,- 
429,000 were pledged and $1,163,000 were held in Sinking Funds. 

The Louisville & Nashville R. R. has assumed the $10,000,000 Con- 
solidated Mortgage 5% bonds, due 1936, of the South & North 
Alabama R. R. ($708,000 of which are owned) and $10,677,000 (of 
which $3,277,000 are owned) of that company's General Consolidated 
5% bonds. 

Under date of April 1, 1915, the Louisville & Nashville R. R. 
sold $7,500,000 of an authorized issue of $20,000,000 First Mort- 
gage 50-year 5% bonds of the Lexin^on & Eastern Ry. These 
bonds have been assumed by the Louisville & Nashville R. R. They 
^re secured by a first mortgage on about 211 miles of road recently 
constructed to open extensive coal fields in eastern Kentucky. The 
line has been merged into the L. & N. System. J'>2,323,0d0 addi- 
tional of these bonds are in the treasury of the Louisville & Nash- 
ville R. R, 

GENERAL. 

The Atlantic Coast Line R. R. purchased in the latter part of 
1902 $30,600,000 of Louisville & Nashville R. R. stock, and in 1912- 
13 acquired 51% of $12,000,000 new stock sold by that company. 
See under Atlantic Coast Line R. R. 

The Construction Account was closed in July, 1894. From that 
date to June 30, 1907, expenditures theretofore charged to that 
account were charged to (Jperating Expenses. The total amount 
thus charged was $18,465,716. In 1907-8 and 1908-9, Additions and 
Betterments to the amount of $2,557,015 were made and charged to 
Income Account instead of to Operating Expenses. No appropria- 
tions of this character have since been made. ^ 

On June 30, 1916, rail in main track contained : 

1 mile of 141-pound rail, 58 miles of 68-pound rail, 

1,314 miles of 90-pound rail, 264 miles of 60 to 65-lb. rail, 
24 miles of 85-pound rail, 274 miles of 58^-pound rail, 

1,681 miles of 80-pound rail, 54 miles of lighter weights. 

1,178 miles of 70-pound rail. 

On June 30, 1916, Current Assets were $31,779,926 (including 
$16,987,960 cash) ; and Current Liabilities were $10,070,609. There 
was a credit balance to Profit and Loss on that date of $50,172,752. 

LOUISVILLE, HENDERSON & ST., LOUIS RY. 
See Table, page 154. 

The preferred stock is entitled to 5% per annum. No dividends 
are being paid. 
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In 1904-5 the Louisville & Nashville R. R. acquired a majority of 
the stock of this company. As of June 30, 1916, the Louisville & 
Nashville R. R. owned $1,511,405 preferred and $1,721,871 common 
stock. 

From the surplus earnings for the years 1900-1 to 1908-9 inclusive 
a total of $433,670 was appropriatetl from surplus for improvements. 
In addition to the above-mentioned sum. $119,864 was appropriated 
from the surplus of 1906-7 for "Loss on account wreck of Salt 
River Bridge. 

The balance sheet of June 30, 1916, showed Current Assets, 
$710,882, and Current Liabilities, $230,634. There was a credit 
balance to Profit and Loss of $310,392. 

Of the total freight tonnage hauled by this road in 1915-16, viz., 
1,538,110 tons, 1,211,430 tons were received from connecting roads 
and other carriers, and 326,680 tons orisfinated on this road. 

In October. 1915, the Louisville, Henderson & St. Louis Ry. 
authorized $5,000,000 First Mortgage 5% Consolidated 50-year bonds, 
of which $2,500,000 will be reserved to retire the existing $2,500,000 
First Mortgage bonds due 1946 and $700,000 have been issued to 
pay floating debt and to provide for improvements, etc. 

A Committee which was formed, with Samuel Untermyer, of New 
York, as counsel, to represent the interests of the holders of the 
preferred stock of this company, secured for the minority stock- 
holders who deposited their preferred stock $38 per share for the 
same. See 1913 edition of this book. 

MISSISSIPPI CENTRAL R. R. 

See Table, page 155. 

The Mississippi Central R. R. acquired in 1908-9, through con- 
solidation, the property of the Natchez & Eastern R. R. ; the 
consolidated company is known as the Mississippi Central R. R. 
and owns and operates a line of railroad 164 miles in length ex- 
tending from Natchez, Miss., on the Mississippi River, to a point 
14 miles southeast of Hattiesburg, Miss. It is proposed later to 
extend the line from its present terminus near Hattiesburg to 
Scranton, a port on the Gulf of Mexico, thus giving to the company 
the additional advantages of the shippinj? traffic at the Gulf and a 
share in the increase in commerce which is expected to develop 
by reason of the opening of the Panama Canal. 

Dividends were paid on the stock of the company as follows: 
1904-5. 15^%; 1905-6, 7j4%; 1906-7, 6%; 1907-8, 154%; 1908-9 to 
1912-13, none; 1913-14, 1914-15 and 1915-16, 2% annually. The 
amount of stock outstanding formerlv was $1,500,000; in 1908-9 it 
was increased to $3,940,000. 

There are outstanding $4,100,000 of an authorized issue of 
$10,000,000 First Mortgage 5% bonds due July 1, 1949. These bonds 
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are redeemable by a sinking fund of $300 annually per mile of 
road operated, at 110 or less, beginning July 1, 1912. Unissued 
bonds may be issued at $25,000 per mile to acquire new mileage. 
The bonds are guaranteed, principal and interest, by the United 
States Lumber Co. $230,500 of these bonds were held alive in the 
Sinking Fund, on June 30, 1916. • 

The balance sheet of June 30, 1916, showed Current Assets (in- 
cluding $450,000 Demand Loans and Loans Receivable $815,764, and 
Current Liabilities, $145,232. 

Of total freight tonnage handled in 1915-16, Products of Forest 
contributed 87.5%. as against 87.9% in 1914-15, 86.8% in 1913-14, 
83.5% in 1912-13, 83.7% in 1911-12 and 9>S2% in 1910-11. 



MOBILE & OHIO R. R. 
See Table, page 156. 

Dividends have been paid in recent years as follows: 
1903-4 1904-5 ,1905-6 1906-7 1907-8 1908-9 1909-10 to 1915-6 

2% 4% 5% 5% 4% 5% 4% yearly 

In 1901, and in 1903-4, the Southern Ry. purchased a large major- 
ity of the General Mortgage 4% bonds and of the stock of this 
road, paying therefor respectively its Mobile & Ohio R. R.' Collateral 
4% 50-year bonds, and its Mobile & Ohio R. R. (4%) stock trust 
certificates, dollar for dollar. As of June 30, 1916, the Southern 
Ry. held $8,267,000 of the $9,472,000 General bonds and $5,670,200 
of the $6,020,600 stock of the Mobile & Ohio R. R. The voting 
power on $4,984,200 of the stock is exercised by the General Mort- 
gage bondholders. The Mobile & Ohio R. R. is operated separately. 

The total amount of Equipment Obligations of the Mobile & 
Ohio R. R. outstanding June 30, 1916, was $3,553,000. Obligations 
had been paid to that date to the amount of $1,409,000. 

In 1913, $2,500,000 St. Louis Division 5% bonds due 1927 were 
issued and sold. $500,000 additional are held for account of com- 
pany. These bonds are a mortgage on the line (159 miles) for- 
merly operated by the St. Louis & Cairo R. R. (merged in 1913) 
subject to $4,000,000 St. Louis & Cairo R. R. First Mortgage 4% 
bonds due 1931 (assumed by Mobile & Ohio R. R.). 

In 1914, the creation of a new mortgage for $50,000,000 was au- 
thorized. No bonds have been issued. 

The following appropriations of an extraordinary nature for 
equipment, improvements, etc., have been made from surplus: 

1901-2 $417,510 1906-7. .... .$612,654 1911-12 $ia751 

1902-3 334,650 1907-8 150,696 1912-13. ..... 19,803 

1903-4 451,800 1908-9 19,446 1913-14. 23,738 

1904-5 581,233 1909-10 28,432 1914-15 3,238 

1905-6 716,128 1910-11 8,335 1915-16 88.195 
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On June 30, 1916, Current Assets were $3,216,428, and Current 
Liabilities (including $698,058 Loans and Bills Payable) were 
$2,877,911. 

NASHVILLE, CHATTANOOGA & ST. LOUIS RY. 
See Table, page 157. 

Dividends on the stock of this company have been paid in recent 
years as follows (semi-annually, February and August) : 
W '05-'06 '07 '08 W 'lO-'ll '12 '13-'14 '15 '16 
4% 5% 6% 5y2 5% 6% 6H% 7% 5% 65^% 

In February, 1916, 3% was paid. In August, 1916, 3^% was paid. 
In February, 1917, 3^% was paid. 

In 1912-13 the capital stock was increased to $16,000,000 by the 
sale of $6,000,000 stock at par, the proceeds from the sale of which 
was used to retire on July 1, 1913, $6,000,000 7% bonds. 

On June 30, 1916, the Louisville & Nashville R. R. owned $8,- 
802,400 stock of this road, pledged under its Unified Mortgage, and 
$2,681,700 of the stock held as a free asset in its treasury; total, 
$11,484,100. 

All of the bonds of this road mature between January 1, 1917, 
and April 1, 1928, incli' ive. The bonds bear interest of from 5% 
to 7%. $6,300,000 7% oonds matured July 1, 1913 ; $7,606,000 out- 
standing Consolidated 5% bonds mature in 1928. The 7% bonds 
due 1913 were retired largely from the proceeds of $6,000,000 capi- 
tal stock sold to stockholders at par. 

Jointly with the Louisville & Nashville R. R., this road guaran- 
tees $2,535,000 Louisville & Nashville Terminal Co. 4% bonds and 
jointly with four other companies, guarantees $2,500,000 Memphis 
Union Station Co. 5% bonds. 

The Western & Atlantic R. R. (Chattanooga, Tenn., to Atlanta, 
Ga., 137 miles) is leased from the State of Georgia until December 
27, 1919, at an annual rental of $420,012. 

See Louisville & Nashville R. R. as to lease of the Paducah & 
Memphis Division. 

On June 30, 1916, main track owned (840 miles) and leased (391 
miles) contained: 

103 miles of 90-pound rail, 54 miles of 60-pound rail, 

151 miles of 85-pound rail, 184 miles of 58-pound rail, 

437 miles of 80-pound rail, 122 miles of 56 and 52-lb. rail. 

179 miles of 68-pound rail. 

The balance sheet of June 30, 1916, showed Current Assets (includ- 
ing $1,118,983 cash), $4,676,122, and Current Liabilities, $1,714,839. 

The credit balance to Profit and Loss on Tune 30, 1916, amounted 
to $10,932,849 (as compared with $1,669,325 on June 30, 1900). The 
bonded debt of the company was $11,035,325 on June 30, 1916, against 
$17,362,925 bonds and Equipment Notes outstanding as of June 30, 
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1900. Fixed Charges for 1915-16 were $1,633,853 as compared with 
$1,850,228 in 1899-0; $16,000,000 stock was outstanding June 30, 1916, 
as compared with $10,000,000 stock outstanding June 30, 1900. 



NEW ORLEANS & ^NORTHEASTERN R. R. 

See Table, page 158. 

The Income bonds are entitled to interest each year up to 45<2% 
if earned. The full 4^% is being paid. 

In 1903, the stock of this road received its first dividend (3%), 
and since that date dividends have been paid annually as follows: 
W '05 '06 '07* '08 '09 'lO-'ll '12-'13 '14-'15 '16 
3% Zy2% 5% 6% 4% 5% 6^% 5% 1% 4%* 

The main and second track is laid with 75-pound rails. 

On November 1, 1915, $1,320,000 6% bonds matured. These 
bonds were extended to 1940 at 5% per annum. 

On June 30, 1916, the credit to Profit and Loss Account was 
$1,935,476, represented largely by Current Assets. There was in 
the treasury on that date cash to the amount of $1,930,357. 

During recent years substantial sums have been expended for 
additions and betterments, provided from current income, accu- 
mulated net revenue and sources other than from capital ($190,- 
939 in 1915-16). 

In 1915-16 lumber /and logs contributed 35.7% aprainst 37.6% in 
1914-15, of the total freight tonnage carried. 

For a number of years control of this Company was held by the 
Alabama, New Orleans, Texas & Pacific Junction Rys. of England 
(see Alabama & Vicksburg Ry.). Under date of October 28, 1916, 
it was announced that the English Company had sold its holdings 
of New Orleans & North Eastern R. R. stock consisting of $5,595,000 
General Morteage 4^% bonds, $1,500,000 Income Mortgage bonds 
and $5,336,300 common stock to J. P. Morgan & Co. This firm has 
resold same to the Southern Ry. 



NEW ORLEANS GREAT NORTHERN R. R. 

See Table, page 159. 

The bonds of this company consisted, as of June 30, 1916, of 
$8,248,000 First Mortgage 5s, due 1955, and $175,000 Equipment 
bonds. 

The lines of this company aggregated on June 30, 1916, 285 
miles of road (including 42 miles trackage), as against 93 miles 
of road operated on June 30, 1909. The main line extends from 
New Orleans, La., to Jackson, Miss., with branches to Folsom, 
La., Tylertown, Miss., Columbia, Miss., etc. The New Orleans 
Great ^orthem R. R. operates into New Orleans over the Hne of 
the New Orleans & Northeastern R. R. (29 miles) and New Or- 
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leans Terminal Co. (8 miles) ; also operates into Jackson, Miss., 
over the line of the Illinois Central R. R. (4.43 miles). 

As of June 30, 1916, main track owned (243 miles), was laid 
with rail of the following weights: 

185 miles of 85-pound steel, 41 miles of 70-pound steel, 

17 miles of 60-pound and light steel. 

The balance sheet of this company as of June 30, 1916, showed 
Current Assets $511,436 and Current Liabilities $293,051. The 
balance sheet also showed as an Unadjusted Debit Item, $789,550, 
Unextinguished Discount on Funded Debt. 

Products of Forest contributed 70.5% of the total freight ton- 
nage handled in 1915-16, as compared with 83.7% in 1910-11. Of 
the tonnage carried 88% originated on the Company's lines. 

TENNESSEE CENTRAL R. R. 

See Table, page 160. 

Receivers were appointed for this company December 31, 1912. 
On that date there was due $1,641,380 for interest since January 
1, 1909, on the General Mortgage 5% bonds (see below). There 
was also on that date a floating debt of about $400,000. 

This company operates a line of railroad extending from Hop- 
kinsville, Ky. (on the Illinois Central R. R.), southeasterly to 
Nashville, Tenn. (85 miles), thence easterly 166 miles to Harri- 
man, Tenn. At the latter point connection is made with the 
Southern Ry. and the Cincinnati, New Orleans & Texas Pacific Ry 

The bonds of this company consist of $12,000 Nashville & 
Knoxville 6% bonds due 1918, $4,014,000 Prior Lien 4% bonds 
due 1934, and $8,206,900 General Mortgage 5% bonds due 1954. 
$345,899 Receiver's Certificates were also outstanding June 30, 1916. 

As of June 30, 1916. interest remained unpaid as follows: Prior 
Lien 4% bonds, $160,560; General Mortgage 5% $3,282,760. 

The Nashville Terminal Co., the entire $1,000,000 stock of 
which is owned by the Tennessee Central R. R., is leased to the 
Tennessee Central R. R. for 99 years from 1902. This company 
owns extensive terminals at Nashville, Tenn., and a bridge across 
the Cumberland River. The company has outstanding $1,000,000 
First Mortgage 5% bonds due 1932. 

In 1905, an option for three years for the purchase of a ma- 
jority of the stock and bonds of the Tennessee Central R. R. 
and Nashville Terminal Co. (leased) was secured jointly by the 
Illinois Central R. R. and the Southern Ry. The Illinois Central 
R. R. took over the operations of that part of this railway, from 
Nashville, Tenn., to Hopkinsville, Ky. (85 miles) and the balance 
of the mileage was taken over by the Southern Ry. In 1908 the 
3-year option to purchase the road was allowed to lapse, heavy 
annual deficits having resulted during the term of the lease. 

The Profit and Loss account of the Southern Ry. for 1909-10, 
and of the Illinois Central R. R. for 1908-9 and 1910-11, were 
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debited the sums of $404,649, $203,840 and $470,719, respectively, 
representing the loss by these two companies on the Tennessee 
Central R. R. option and interest on its securities. 

As of June 30, 1916, Current Assets were $242,104 and Current 
Liabilities were $3,908,409. The Profit and Loss deficit totalled 
$4,985,013. 

VICKSBURG. SHREVEPORT & PACIFIC RY. 

See Table, page 161. 

The preferred stock has priority for dividends of 5% per annum, 
non-cumulative. Since 1902 dividends have been paid on both 
classes of stock as follows: 

1903 '04 '05 '06&'07 '08 Wto'12 '13 '14 '15 '16 

Preferred 5555055505 

Common 25^ 320002000 

The 1916 dividend was paid in September; the 1915 dividend was 
omitted. 

See Alabama & Vicksburg Ry. as to the control of this company 
held through ownership of securities by the Alabama, New Orleans, 
Texas & Pacific Junction Rys. Co., Ltd. 

As of June 30, 1916, main track contained : 

162 miles of 75-pound steel, 9 miles of 60-pound steel. 

This company owns, in addition to its operated mileage, the line 
of railroad from Shreveport to the boundary line between Louisiana 
and Texas, at Wascom (17 miles), which is leased until 1925, to 
the Missouri, Kansas & Texas Ry. Co. of Texas. 

The credit to Profit and Loss Account on June 30, 1916, was 
$1,102,899, represented by Current Assets. Cash in treasury on that 
date amounted to $528,295. 

On November 1, 1915, $1,323,000 6% bonds matured. They have 
been extended to November, 1940, at 5% per annum. 

In 1915-16, lumber and logs contributed 36.2% of the total freight 
tonnage carried, against 36.5% in 1914-15 and 33.1% in 1913-14. 

WESTERN RY. OF ALABAMA. 
See Table, page 162. 

During the years 1900 to 1906 inclusive, 4% each; during the 
year^ 1907 to 1912-13, inclusive, 5% each, and during the years 
1913-14, 1914-15 and 1915-16 6% each was paid annually on the $3,- 
000,000 capital stock, one-half of which is owned in the interest 
of the Louisville & Nashville R. R. and Atlantic Coast Line R. R., 
and one-half of which is owned by the Central of Georgia Ry. 

The balance sheet of June 30, 1916, showed Current Assets of 
$1,249,696 (including $891,305 cash) and Current Liabilities of $466,- 
536. The credit to Profit and Loss amounted to $614,052. 
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Main track contained on June 30, 1916 : 

7 miles of 90-pound steel, 3 miles of 75-pound steel, 

83 miles of 80-pound steel, 37 miles of 70-pound steel. 

The officers in charge of the management of the Western Ry. of 
Alabama and the Atlanta & West Pomt R. R. are the same. 

ATCHISON, TOPEKA & SANTA FE RY. 

See Table, page 163. 

The preferred stock is entitled to and is limited to non-cumu- 
lative dividends of 5% per annum. Dividends on the preferred 
stock have been paid semi-annually in February and August. The 
common stock received 6% in 1907, the rate having been raised 
from 4% to 5% in December, 1906, and to 6% in June, 1907. In 
June, 1908, dividend rate was reduced to a 5% basis, but in De- 
cember, 1909, the rate was again increased to 6% per annum. Divi- 
dends on the common stock are paid quarterly beginning March. 

The following amounts have been appropriated from surplus 
earnings or charged to Profit and Loss for improvements written 
off, for discount on bonds sold, etc.: 

Year 1902-3 $3,000,000 Year 1909-10 $4,000,000 

Year 1903-4 3,000,000 Year 1910-1 1 5,000,000 

Year 1904-5 1.083,31 1 Year 191 1-12 3,482,997 

Year 1905-6 4,500,000 Year 1912-13 5,574,434 

Year 1906-7 9,600,000 Year 1913-14 2,719,318 

Year 1907-8 1,933,848 Year 191445. ....... 6,513,397 

Year 1908-9. 11,029,389 Year 1915-16 7,000,000 

Appropriations are made yearly for the Fuel Reserve Fund ($55,- 
482 in 1915-16). The balance to the credit of that fund on June 30, 
1916, was $1,888,316. 

The following amounts were received in cash as the net proceeds 
of sales of land, but these amounts were directly written off the 
book value of Railroads, Franchises and Other Property, and the 
transactions did not appear in the Income Accounts : 

Year 1904-5 $681,306 Year 1910-11 $240,000 

Year 1911-12 200,000 

Year 1912-13 200,000 

Year 1913-14 120,000 

Year 1914-15 None 

Year 1915-16 1,200,000 

In 1902, $30,000,000 4% Serial Debentures were issued, the pro- 
ceeds to be used for construction, improvements, equipment and 
to acquire securities of other railway companies, etc. These De- 
bentures matured $2,500,000 annually 1903 to 1914. 

CONVERTIBLE BONDS ISSUED IN 1905. 

In 1905 there was authorized an issue of $50,000,000 4% bonds 
due June 1, 1955, convertible into common stock at par. These 



Year 1905-6 


. . Z66,7m 


Year 1906-7 


.. 200,000 


Year 1907-8 


. . 145,616 


Year 1908-9 


. . 216,384 


Year 1909-10 


. . 240,000 
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bonds were oflFered in 1904-5 and 1905-6 pro rata for subscription to 
the stockholders at par. These bonds are convertible into common 
stock at par until June 1, 1918. 

CONVERTIBLE BONDS ISSUED IN 1907. 

In 1907, the stockholders subscribed at par to $26,056,000 new 
10-year 5% convertible bonds (of an authorized issue of $30,000,000). 
These bonds were convertible into common stock at par until June 
1, 1913. No new mortgage on lines owned January 1, 1907, shall 
be made without securing thereunder the bonds of this issue. 

CONVERTIBLE BONDS ISSUED IN 1909. 

The "Santa Fe" in 1909 oflFered to stockholders the right to sub- 
scribe to 4% bonds, due 1955, convertible into common stock at 
par until June 1, 1918, at 104 and interest to the amount of 12% 
of their holdings. $28,258,000 bonds of this issue were subscribed 
for. 

CONVERTIBLE BONDS ISSUED IN 1910. 

Stockholders in 1910 subscribed at 102^/^ to $43,686,000 4% bonds 
due 1960, to the extent of 14% of their holdings of stock. These 
bonds are convertible into common stock at par until June 1, 1923. 

All issues of convertible bonds may be called at 110 on any inter- 
est day, but when called may be converted into stock provided the 
time for conversion has not expired. 

Of the Convertible 4% bonds, $26,607,000 were outstanding June 
30, 1915, and of the 5% bonds referred to above, $7,449,000 were 
outstanding on that date. 

To June 30, 1916, $112,357,000 convertible bonds had been ex- 
changed for common stock. In 1915-16, 1914-15, 1913-14, 1912-13, 
1911-12, 1910-11, 1909-10, 1908-9 and 1906-7 exchanges of convertible 
bonds for common stock aggregated $13,823,000, $4,678,000, 
$4,975,000, $20,707,000, $1,699,000, $2,912,000, $43,959,000, $18,- 
603,000 and $1,001,000 respectively. These exchanges of bonds have 
changed the complexion of the capital objigations by extinguishing 
a large amount of the convertible bonds heretofore outstanding and 
correspondingly increasing the outstanding common stock. Through 
conversion of bonds, the common stock outstanding was increased 
from $101,955,500 on June 30, 1905, to $214,312,500 on June 30, 1916. 

SALE OF PREFERRED STOCK. 

To reimburse itself for expenditures made for additions, better- 
ments and improvements the Company sold late in 1915 a total of 
$9,999,970 preferred stock. 

The Atchison, Topeka & Santa Fe Ry. controlled June 30, 1916, 
through ownership of 99% of its stock, the Grand Canyon Ry. (64 
miles) ; also the Kansas Southwestern Ry. (59 miles) and the 



Digitized by VjOOQIC 



OF RAILROADS 395 

Crosbyton-South Plains R. R. (38 miles). Also the company was 
interested jointly with other companies in 607 miles additional, 
including the Leavenworth & Topeka Ry. (45 miles), the Sunset 
R. R. (50 miles), and the Northwestern Pacific R. R. (512 miles). 

The Santa Fe in 1912 sold $18,2S|P,695 50-year 4^% bonds ($50,- 
000,000 authorized), secured by a mortgage on the- California, Ari- 
zona & Santa Fe Ry. The latter company ($50,000,000 stock all 
owned by the Santa Fe) operates a line from Needles, Cal., to 
Mojave, Cal, and other lines in California and Arizona, the total 
mileage aggregating 830 miles. The Needles-Mojave line was ac- 
quired in 1911-12 from the Southern Pacific Co. in exchange for 
the properties of the Sonora Ry. and the New Mexico & Arizona 
R. R. These last named properties, while under the ownership of 
the Santa Fe, had been operated by the Southern Pacific under 
lease. 

MISCELLANEOUS FINANCES. 

In 1908, there were sold $17,000,000 of an authorized issue of 
$30,000,000 Transcontinental Short Line 4% bonds due July 1, 1958t 
The issuance of additional bonds is limited to $25,000 per mile of 
main track road. The proceeds of this issue were used towards the 
construction of a low grade cut-off between Galveston and San 
Francisco. Additional bonds under this mortgage were issued in 
1916, so that $22,545,000 bonds were outstanding December 31, 1916. 

In 1915 the Santa Fe issued $3,000,000 of an authorized issue of 
$20,000,000 Rocky Mountain Division First Mortp^age 4% bonds due 
1965. These bonds were issued to acquire the line formerly oper- 
ated by the St. Louis, Rocky Mountain & Pacific Ry. (106 miles). 

OFFICIAL STATEMENTS. 

In the annual report of the Santa Fe for 1915-16, it was stated 
that the Gross Operating Revenues of the company had increased 
from $30,621,230. ($4,752 per mile) in 1896-7 to $133,762,392 ($11,893 
ner mile) in 1915-16. . The Surplus for 1915-16 was $32,579,735, as 
ajiainst $53,786 for the 18 months ending^ June 30, 1897. 

Referring to various tables of earnings submitted the president 
said in the annual report for 1915-16: 

"The growth of the business of your Company and of its efficiency 
have been due principally to the very large expenditures (over $318,- 
000,000) which have been made in the extension and improvement 
of the property since January 1, 1896. In order to make such ex- 
penditures your Company has raised since 1896 over $232,000,000 of 
new money' by the sale of capital stock and bonds which are now 
outstanding or which (in the case of many of the convertible bonds 
issued) are represented by common stock now outstanding. The 
following statement (here given abridged — Ed.) shows the amount 
of investment, the amount of net income applicable to bond interest, 
dividends, improvement of property and strengthening of credit, 
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and the rate of return which such net income represents on the 
amount of the investment:" 

Income Applicable Per Cent, 
to Bond Interest, Income 
Dividends, Improve- of 
ment of Property Property 
Property and Strengthening Invest- 
Year Ending June 30th Investment* ofCreditt ment 

1897 $389,118,443 $6,070,364 1.56 

1902 445,314,062 23,921,018 5.37 

_ 1907 550,693,087 32,724,274 5.94 

1912 673,465,876 33,321,101 4.95 

1913 695,730,983 36,086,013 5.19 

1914.: 709,304,447 ZZfi7Q,2>77 4.66 

1915 720,792,460 36,928,030 5. 12 

1916 732,403,748 45,312,106 6.19 

Annual Average.. t$538,330,699 t$25,930,219 t4.82 

"^Includes sums invested in Materials and Supplies. 

^The "Income" shown above is determined after allowing for 
adjustments made through profit and loss. 

XAnnual average includes year i8g6 (six months), also years i8g8 
to 1901, 1903 to 1906 and 1908 to 19 11 not included in table. 

"The last statement emphasizes the striking fact that the earnings 
on the entire investment during this most orosperous year in the 
history of the Company are but little over 6% and, even in recent 
years averaged but little more than 5% per annum, and it must be 
borne in mind that of these earnings it is necessary to appropriate a 
considerable amount each year for additions and betterments to 
preserve the company's credits. 

"The ability of your Company under such circumstances to pay 
6% on the common stock is due to the fact that it pays an average 
of only slightly more than 4% on its bonded debt, and, indeed, much 
of the bonded debt was created when money could be borrowed at 
or near 4%" 

GENERAL. 

The following statement shows the development of the freight 
and passenger earnings of the System since July 1, 1896, and the 
increase per mile in the gro§s earnmgs from operations : 

Year 1915-16 Year 1896-7 

Freight Earnings $91,432,429 $22,067,687 

Passenger Earnmgs 31.568,601 5,574,288 

Total Gross per mile 11,893 ^ 4.752 

Main and second, third and fourth track on June 30, 191s, con- 
tained : 

3,447 miles of 90-pound steel, 20 miles of 70 to 71-lb. steel, 
2,951 miles of 85-pound steel, 686 miles of 65 to 67-lb. steel, 

125 miles of 80-pound steel, 1,601 miles of 60 to 62j/^-lb. steel, 
1,196 miles of 75-pound steel, 1,719 miles of Ughter weights. 
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On June 30, 1916, Current Assets (including $16,926,125 material 
and supplies, and $43,698,922 cash) were $68,392,720 and Current 
Liabilities were $18,561,512. The credit balance to Profit and Loss 
account was $26,686,308. The Corporate Surplus as of June 30, 
1916, amounted to $93,259,450. This included $64,634,235 Additions 
to Property through Income; $1,938,906 Reserves, etc., and the 
credit balance to Profit and Loss ($26,686,308). 

Neither the Santa Fe nor any of its auxiliaries had any notes or 
bills outstanding on June 30, 1916. 

A comparison of equipment, 1902-3 with 1915-16 shows the fol- 
lowing changes: 

1902-3 1915-16 

Locomotives 1,309 2,084 

Passenger Cars : 801 1,719 

Freight Cars 37,552 68,309 

Miscellaneous Cars 207 3,915 

Floating Equipment 11 

Total Equipment 39,869 76,038 



CHICAGO, ROCK ISLAND & PACIFIC RY. 

See Table, page 164. 

Under date of April 20, 1915, Receivers were appointed for the 
Chicago Rock Island & Pacific Ry., owing to inabihty to finance 
about $6,000,000 bills and loans. 

See a following paragraph as to Plan of Reorganization. 

The following statements show the former Rock Island Com- 
pany's direct and indirect interest as of June 30, J909, in securi- 
ties of other companies which together formed what was known 
as the Rock Island System of railroads. This system comprised 
over 14,500 miles of road. Late in 190Q the stock of the St, Louis & 
San Francisco R. R., carrying with it the control of other companies, 
was sold to B, F. Yoakum and associates. (See below.) 

Ownership of Securities June 30, igog. 

CHICAGO, ROCK ISLAND & PACIFIC R. R. CO. 

(Defaulted interest on bonds May 1, 1914.) 

STOCK. 

Owned by the Rock Island Co. (the entire issue) $145,000,000 

Note: Stocks of Rock Island Co. were wiped out following fore- 
closure sale of collateral for C. R. I. & P. R. R. bonds. 
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CHICAGO, ROCK ISLAND & PACIFIC RY. CO. 

(Receivers appointed April 20, 1915.) 

Owned by the Chicago, Rock Island & Pacific R. R. Co. *70,386,7OO 

Held in treasury (Jum 30, 1913, $4,877) 2,252 

Held in exchange for B. C. R. & N. Ry. and R. I. & 

P. Ry. stock (June 30, 1913. $122,800) 140,400 

In the hands of the public (June 30, 1913, $3,518,823) 4,470,648 

Total authorized $75,000,000 

*0n May i, 1914, $7i,353,5oo. 

ST. LOUIS & SAN FRANCISCO R. R. CO. 

(Receivers appointed May 27,1913.) _, 

Common 

Owned by the Chicago, Rock Island & Pacific R. R. Co. $28,940,300 

Held in treasury 150 

In the hands of the public 59,550 

Total outstanding $29,000,000 

CHICAGO & EASTERN ILLINOIS R. R. CO. 

(Receivers appointed May 27, 1913.) 

Preferred Common 

Owned by the "Frisco" $6,050,400 $7,217,$00 

In the hands of the public 2,780,300 

Total outstanding $8,830,700 $7,217,800 

EVANSVILLE & TERRE HAUTE R. R. CO. 

(In 191 1- 1 2 merged with C. & E. I. R. R. Co.; bonds in default 
since Receivership of latter company.) 

Preferred Common 

Owned by the C. & E. I. R. R $3,161,450 

In the hands of the public $1,283,333 825,933 

* Total outstanding t$l,283,333 t$3,987,383 

t5% Refunding bonds of the E. & T. H. R. R. were exchanged 
at par for this preferred stock. 

%In 1911-12 an 'offer was made to exchanae C. & E. I. R. R. pre- 
f erred stock for this common stock at rate of 83yz% in former stock. 

On May 1, 1914, all the stock of the Chicago, Rock Island & 
Pacific R. R. was owned by the Rock Island Co. and $71,353,500 
stock of the Cliicago, Rock Island & Pacific Ry. was owned by 
the Chicago, Rock Island & Pacific R. R. Following the sale under 
foreclosure of the collateral securing the C. R. I. & P. R. R. 4% 
bonds of 2002 (December, 1914), the C. R. I. & P. Ry. stock was de- 
livered to the holders of the bonds dollar for dollar. 

In 1909, the Chicago, Rock Island & Pacific R. R. disposed of its 
holdings of stock of the St. Louis & San Francisco R. R. to B. F. 
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Yoakum and associates. The Chicago, Rock Island & Pacific R. R. 
<"ollateral 5% bonds, due 1913, were called for payment in 1910. 
(See below.) 

See under Colorado & Southern Ry. as to interest in Trinity 
^c Brazos Valley R. R. (in Receiver's hands). Large advances 
have in past years been made to that company of which $3,729,864 
were in 1914-15 written off as worthless. In 1907, the Chicago, 
Rock Island & Pacific Ry. sold to the Toledo, St. Louis & Western* 
R. R. $6,380,000 preferred, and $14,420,000 common stock of the 
Chicago & Alton R. R. On June 30, 1916, there were held in the 
treasury of the former company the unsold securities received there- 
for, namely, $400,000 Series A, and $5,047,000 Series B Collateral 
bonds of the Toledo, St. Louis & Western R. R. $2,500,000 and 
$1,210,000 Series A bonds were sold in 1909-10 and in 1910-11 re- 
spectively. In 1914-15, the C. R. I. & P. Ry. wrote off the sum of 
$3,615,679, representing the difference in cost price of Toledo, St. 
Louis & Western R. R. bonds and their present value. On June 30, 
1916, the Chicago, Rock Island & Pacific Ry. held $450,000 Chicago 
& Alton R. R. preferred stock. The value of this stock was Hkewise 
written down $338,762 in 1914-15. 



On March 31, 19p2, the Chicago, Rock Island & Pacific Ry. 
operated 3,910 miles of road ana its capital stock amounted to 
$59,961,960. During the following fifteen months to June 30, 
1903, $14,855,140 additional stock was issued of which $9,154,040 
was sold, largely to stockholders, and the balance issued for pur- 
chase of stock of subsidiary roads, increasing the mileage to 
5,579 miles June 30, 1905 (8,098 miles, June 30, 1916). 

Since June 30, 1903, there has been issued to acquire stock of 
subsidiary companies a small amount additional of stock of the 
Chicago, Rock Island & Pacific Ry., so that on June 30, 1916, of 
the authorized ($75,000,000) stock of that company there was 
outstanding $74,482,522. 

The Chicago, Rock Island & Pacific Ry. paid dividends in recent 
years as follows: 

'99-'02 '03 '04 '05 '06 '07 to '09 '10 '11 '12 '13 '14-'16 
% 5 7H 8^ 7.88 6 5^ 4^ 654 5^4 5 

ROCK ISLAND CO. 

On July 31, 1902, the Chicago, Rock Island & Pacific R. R. was 
incorporated, the ent^e stock, $145,000,000 being owned by the 
Rock Island Co., a "holding" company incorporated July 30, 
1902. The stockholders of the Chicago, Rock Island & Pacific 
Ry. were offered in exchange for each $100 of stock, $100 in the 
100-vear 4% gold bonds of the Railroad Co. (to be secured by 
a pledge with the trustee of an equal amount of stock of the 
Railway) ; also $70 in the preferred stock and $100 in the com- 
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mon stock of the Rock Island Co. (of N. J.). This preferred 
stock was declared entitled to non-cumulative dividends at the 
rate of 4% per annum until 1909; then at the rate of 5% for 1910 to 
1916, inclusive, and thereafter at the rate of 6%. The preferred 
stockholders were entitled to elect a majority of the directors. Of 
the common stock of the Rock Island Co. $75,000,000 was issuable, 
and of the preferred stock $52,500,000 was issuable under the above 
* terms of exchange. The preferred stock received 4% in dividends 
from 1903 to 1905. In 1906, the dividend was passed. On May 1, 
1914, there were outstanding of the 100-year bonds $71,353,500, and 
a like amount of Chicago, Rock Island & Pacific Ry. stock had been 
exchanged. On the date mentioned interest was defaulted on these 
bonds. The collateral securing these bonds was. as stated, sold under 
foreclosure, December, 1914. 

In the years 1903 to 1907, $17,364,180 Collateral Trust 5% bonds of 
1913, of the C. R. I. & P. R. R., together with $19,328,557 (1903-4) 
common stock of the Rock Island Co. were issued in exchange for 
practically all of the $29,000,000 common stock of the St. Louis & 
San Francisco R. R. On February 1, 1910, following the announce- 
ment of the sale of the "Frisco," these bonds ($1/,364,180) were 
called for payment. These bonds were carried in the treasury of 
the C. R. I. & P. Ry. (which company advanced a large part of the 
necessary funds), until 1914-15. In that year $6,1 12,000 bonds carried 
at a book value of $7,314,661 were written off. Profit and Loss 
in 1914-15 was charged $5,960,961 account of loss on same. 

The "Rock Island" never received dividends from the "Frisco" 
stock owned and the purchase and sale of this stock resulted in 
considerable loss. The cost of retiring the Chicago, Rock Island 
& Pacific R. R. Collateral bonds was met from the proceeds 
(understood to have been $10,852,612) derived from the sale of 
"Frisco" stock and by the sale to the Chicago, Rock Island & 
Pacific Ry. of $7,500,000 new 5% bonds due September 1, 1913. 
Receivers were appointed for the "Frisco" in May, 1913 (see St. L. 
& S. F. R. R.). 

railway's refunding bonds. 

In 1904, the Chicago, Rock Island & Pacific Ry. authorized the 
First and Refunding Mortgage, interest not to exceed 4% per 
annum. These bonds were authorized to be issued to the amount 
of $163,000,000 of which $82,025^000 bonds to refund an equal 
amount of prior Hen bonds and the balance for future acquisi- 
tions, equipment and betterments. To June 30, 1916, $111,1^,0()0 
of these bonds had been issued, of which $40,794,000 to retire 
matured bonds, including $11,000,000 C. R. I. & P. Ry. CJeneral 
Mortgage 4% bonds. Of the bonds issued to June 30, 1916 
under the Refunding Mortgage $16,199,000 were owned by the 
company (mostly pledged as collateral for Bills Payable). 
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ST. PAUL & KANSAS CITY SHORT LINE R. R. 

In 1911, the St. Paul & Kansas City Short Line, a subsidiary 
of the Chicago, Rock Island & Pacific Ry., acquired control of 
the St. Paul & Des Moines R. R. This company formerly 
operated 121 miles of road (including 8 miles of trackage) from 
Des Moines, Iowa, to Mason City, Iowa. About 67 miles of new 
line (to Allerton, Iowa, a point on the C. R. I. & P. Ry. main 
line to Kansas City), was completed in 1913. This Hne affords 
the Rock Island the shortest route, by 43 miles, between St. Paul 
and Kansas Citv. The line is laid with 90-pound rail. The C 
R. I. & P. Ry. owns all of the stock of the "Short Line." To 
acquire and complete this property the St. Paul & Kansas City 
Short Line R. R. issued $10,000,000 of a|i authorized issue of 
$30,000,000 Ay2% -First Mortgage bonds, due 1941. These bonds 
were acquired by the C. R. I. & P. Ry., guaranteed by said com- 
pany as to principal and interest and sold to the public. An ad- 
ditional $2,545,000 of these bonds are owned by the company. 

GOLD DEBENTURES OF 1912. 

In 1912, the Chicago, Rock Island & Pacific Ry. authorized and 
issued (bonds sold to Speyer & Co.), $20,000,000 20-year 5% 
Gold Debentures, due January, 1932. The interest due July, 1915, on 
these bonds was not paid until September, 1915. The January, 1916, 
interest was not paid when due (see a following paragraph). 

GENERAL. 

There was sold in 1909-10, $11,000,000 of an authorized issue of 
$30,000,000 First Mortgage 4^% bonds, due 1934, of the Rock 
Island, Arkansas & Louisiana R. R. ; an additional $1,965,000 of 
these bonds and all of the stock is owned by the Chicago, Rock 
Island & Pacific Ry. (the bonds are pledged), which leased the 
company for 999 years. The bonds are a mortgage on 364 miles of 
owned line, and a first lien on 38 miles of trackage rights. This 
line extends from Haskell, Ark, near Little Rock, to Eunice, La., 
from Tinsman, Ark., to Cross^t, Ark., etc. 

On June 30, 1916, main and second track owned and leased by 
the Chicago, Rock Island & Pacific Ry. (7,807 miles) contained: 
619 miles of 100-pound rail, 846 miles of 65 to 67-pound rail, 
212 miles of 90-pound rail, 1,407 miles of 60-pound rail, 
1,330 miles of 85-pound rail 555 miles of 56-pound rail, 
2,318 miles of 80-pound rail, 248 miles of lighter weights. 
270 miles of 70-pound rail. 

As of June 30, 1916, 5,510 miles of road were ballasted with 
rock, burned clay, gravel and cinders (70.6%), and 2,297 miles of 
road were not ballasted. 
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During 1915-16 there were located along the Rock Island Lines 
109 new industries costing about $3,016,250 and employing about 
1,633 men. 

On June 30, 1916, Current Assets of the Rock Island Lines 
were $17,231,333. Current Liabilities (including $4,100,000 Loans and 
Bills Payable), were $16,508,694; and there was a debit balance to 
Profit and Loss of $10,707,555. 

PLAN OF REORGANIZATION. 

Under date of November 14, 1916, a Plan of Reorganization was 
announced. Under the Plan, $257,758,383 bonds and Equipment Ob- 
ligations remain undisturbed (includin*^ $16,199,000 First and Re- 
funding bonds, $1,965,000 R. I. A. & L. First Mortgage bonds and 
$2,757,000 St. P. & K. C. Short Line First Mortgage bonds). 
$7,500,000 2-year Collateral Trust 6% Notes, $2,500,000 5% and 
$1,600,000 Secured Loans and $6,588,000 Receiver's Certificates 
($5,488,000 5% and $1,100,000 6%) will be paid oflf (see next para- 
p^raph) . 

The $20,000,000 5% Debentures will be exchanged dollar for dol- 
lar for new 6% preferred stock (5% cumulative; 1% non-cumula- 
tive). The holders of the $75,000,000 old stock will be assessed $40 
per share and will receive 40% in 7% preferred stock (5% cumula- 
tive and 2% non cumulative.; having priority over the 6% preferred 
stock to the extent of 1% only) and 100% in new common stock. 

The capitalization of the former company and the new company 
compare as follows: 

Old Co. New Co. 

Bonds, Equipment Notes, Deben- 
tures, etc. (incl. Treasury 

Bonds) $277,758,383 $257,758,383 

Notes and Receivers' Ctfs 18,188,000 

Stock, Preferred 6% 20,000,000 

Stock, Preferred, 7% 29,743,889 

Stock. Common 74,359,722 74,359,722 

Total $370,306,105 $381,861,994 

Total includes Fixed Obliga- 
tions $295,946,383 $257,758,383 

The total as above includes all boAds held in the treasury. 
A total of $29,743,889 cash will be raised, as per Plan. Approxi- 
mately $1,360,000 claims and debts were not allowed by the Receiver. . 
Guaranties have been relinquished on the bonds ($2,500,000) of 
the Keokuk & Des Moines Ry. and ($2,500,000) of the Consolidated 
Indiana Coal Co. 

COLORADO & SOUTHERN RY. 
See Table, page 165. 

In 1908, the Chicago, Burlington & Quincy R. R. acquired a 
controlling interest in this company. The amounts of each class 
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of Colorado & Southern Ry. stock held by the C. B. & Q. R. R. 
June 30, 1915, was as follows: First preferred $1,130,000; sec- 
ond preferred, $6,078,700; common, $23,667,500. As of June 30, 
1916, the Northern Pacific Ry. owned an additional $100,000 com- 
mon stock. 

The first and second preferred stocks are entitled to non- 
cumulative dividends of 4% in order of priority. Dividends on 
the first and second preferred stocks have been paid in April and 
October, and on the common stock annually in December, as fol- 
lows: 

'04 '05. '06 '07 '08-'ll '12 
First Preferred % . . 2 4 4 4 4 
Second Preferred % 4 4 4 
Common % 0*0 2 1 

*Paid October, 1916. 

REFUNDING AND EXTENSION BONDS. 

In 1905, a new mortgage known as the Refunding and Ex- 
tension Mortgage was authorized. The bonds ($100,000,000 
authorized) bear interest at 45^% per annum and mature 1935. 
$36,850,000 of these bonds were reserved for refunding purposes, 
the balance being issuable for extensions, betterments, etc. To 
June 30, 1916, bonds under this mortgage to the amount of $35,- 
594,347 had been issued, of which $4,790,477 bonds were held in 
the treasury on that date. 

.HISTORY. 

The increase in operated mileage of the System to 1,842 miles 
June 30, 1916, as against 1,118 miles 1904-5 (Colorado & Southern 
Ry. proper), is shown as follows: 

Miles 

Ft. Worth & Denver City Ry. (Acquired 1905-6) 454 

Wichita Valley Lines (Mostly acquired in 1906-7) 257 

Denver & Interurban R. R. (Acquired 1908-9) 29 

Add mileage of Colorado & Southern Ry. proper 1,102 

Total mileage 1,842 

A large majority of the stock of the Ft. Worth & Denver City 
Ry. had previously been owned by the Colorado & Southern Ry. 
An additional 262 miles of road were owned on June 30, 1916, 
but were not operated by the Colorado & Southern Ry. This 
mileage included the Colorado Springs & Cripple Creek District 
Ry. (acquired 1905-6) which was leased in 1911-12 to the Florence 
& Cripple Creek R. R. (Cripple Creek Central Ry.). 

TRINITY & BRAZOS VALLEY RY. 

The Rock Island System holds a half interest, subject to pledge 
under the Refunding and Extension Mortgage, in the securities 
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of the Trinity & Brazos Valley Ry. acquired by the Colorado & 
Southern Ry. "Rock Island" assumed one-half the requirements 
for interest, etc., on account of the Trinity & Brazos Valley Ry. 
as they accrued and contratted to pay on May 1, 1935 (the date 
of maturity of the Refunding and Extension Mortgage), for an 
unencumbered half interest in the Trinity & Brazos Valley Ry. 
securities, or to join in refinancing the same. It is claimed that 
the "Rock Island" is obligated to pay to the Colorado & Southern 
Ry. on May 1, 1935 (as stated) the sum of $5,517,000, but this has 
been disavowed by the Receivers of the "Rock Island." 

The Trinity & Brazos Valley Ry, operates 315 miles, extending 
from Cleburne, Tex., to Houston, Tex., with branches to import- 
ant points. The Trinity & Brazos Valley Ry. owns the Galveston 
Terminal Ry. and a one-quarter interest in the Houston Belt & 
Terminal Ry. The Colorado & Southern Ry. owns a one-half in- 
terest in the stock and a one-half interest in the bonds of the 
Trinity & Brazos Valley Ry. These securities (together with the 
Rock Island's share) are pledged under the First and Refunding 
Mortgagre of the Colorado & Southern Ry. On June 16, 1914, a Re- 
ceiver was appointed for the Trinity & Brazo« Valley Ry. 

The Trinity & Brazos Valley Ry. has shown the following re- 
sults from operation during the past nine fiscal years : 

Mileage Gross Deficit 

1907-8 422 $1,075,003 $1,179,324. 

1908-9 455 1,943,332 902,024 

1909-10 459 2,028,607 933,436 

1910-11 463 1,959,356 965,197 

1911-12 463 2,569,455 1,164.031 

1912-13 463 2,835,818 1,227,035 

1913-14 463 2,302,679 1,497,116 

1914-15 315 980,592 1,171,640 

1915-16. 315 912,801 .; 

COLORADO & SOUTHERN RY. 

On June 30, 1916, Current Assets were $5,998,120, and Current 
Liabilities were $2,224,007. Corporate Surplus including $2,630,- 
945 Profit and Loss Balance, $6,45?,792 Additions to Property 
through Income or Surplus, and $2,000,000 Appropriated Surplus 
not Specifically Invested, amounted to $11,621,134. 

DENVER & RIO GRANDE R. R. 

See Table, page 166. 

The preferred stock is entitled to non-cumulative dividends of 
5% per annum, after which the common stock is entitled to 5% 
per annum. Both classes of stock share alike in all further divi- 
dends, after 5% has been paid on each. No dividend has ever been 
paid on the common stock. The full dividend on the preferred was 
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paid from 1900, to and including the semi-annual payment of 2^% 
in January, 1911. 

In July, 1911, the preferred dividend was passed, the amount 
being used to meet the September interest requirements (about 
$1,2m),000) of the Western Pacific Ry. (See a following para- 
graph.) No further dividends have been paid. 

From the surplus for the years 1902-3 to 1908-9 inclusive, an 
aggregate sum of $3,969,099 was appropriated for equipment, ad- 
ditions and improvements. From the surplus of 1912-13, 1913-14, 
1914-15 and 1915-16, $389,000, $80,928, $211,045 and $2,300,000 was 
so appropriated. In addition, sums of not less than $120,000 have 
been appropriated annually for a number of years to and including 
1915-16, to the Renewal Fund. 

The majority, or $3,579,737, of the capital stock of the Rio 
Grande Southern R. R. and $1,777,000 4% bonds are owned by the 
Denver & Rio Grande R. R. That road is operated separately. 
The Denver & Rio Grande R. R. guarantees $2,277,000 (about 
half), of the 4% bonds of the Rio Grande Southern R. R. The 
Denver & Rio Grande R. R. also guarantees, jointly with the 
Colorado Midland Ry., $2,000,000 5% bonds of the Rio Grande 
Junction Ry. leased, and jointly with the Western Pacific Ry. 
$1,100,000 5% bonds of the Salt Lake City Union Depot & R. R. 
Co. 

As of June 30, 1916, the Denver & Rio Grande R. R. owned 
$10,000,000 stock of the Utah Fuel Co., valued on the books of the 
company at $6,000,000. A dividend of $600,000 (6%) was paici by 
the Utah Fuel Co. in 1913-14. In 1914-15, 5% was paid. 

The Utah Fuel Co. owns about 26,500 acres of coal lands contain- 
ing, it is estimated, over 172,000,000 tons of coal. The company 
has outstanding about $2,400,0(X) 5% bonds. The mines are located 
adjacent to the lines of the Denver & Rio Grande R. R. 

STOCK HELD BY MISSOURI PACIFIC RY. 

As of June 30, 1916, the Missouri Pacific Ry. owned $9,805,000 
preferred and $17,295,000 common stock of the Denver & Rio 
Grande R. R., mostly deposited as collateral for Notes. 



INCREASE IN STOCK. 

During Ithe year 1901-2 $12,500,000 preferred stock was sold to 
stockholders at $90 per share, and the proceeds used to acquire 
the entire common stock of the Rio Grande Western Ry., and 
$8,250,000 additional preferred stock was issued in exchange for 
substantially all of the $7,500,000 preferred 5% stock of the Rio 
Grande Western Ry. on the basis of 10 shares of the latter for 
11 shares of the former. Since 1901-2, preferred stock has been 
issued as follows: $1,200,000 in 1904-5, $112,700 in 1905-6, $48,700 
in 1906-7, $18,400 in 1908-9, and $4,000,000 in 1909-10. 
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The $4,000,000 preferred stock issued in 1909-10, was sold to pro- 
vide additional funds for the Western Pacific Ry. 



CONSOLIDATION IN 1908. 

The stockholders voted in July, 1908, to merge the Denver & 
Rio Grande R. R. and the Rio Grande Western Ry., and in Sep- 
tember, 1908, authorized a First and Refunding Mortgage cover- 
ing the consolidated properties to secure an issue of $150,000,000 
- 5% bonds due August, 1955 (interest February and August) ; $90,- 
000,000 were reserved to retire underlying issues and the balance 
for various purposes. As of June 30, 1916, the total amount of 
these bonds in the hands of the public was $33,039,000. Of new 
bonds, $23,000,000 were available under the terms of the mort- 
gage, to enable the consolidated company to purchase as many 
Western Pacific Ry. 5% Second Mortgage bonds at 75% and inter- 
est as should be necessary to complete, and provide stipulated 
equipment for the main line of the Western Pacific Ry. 

In 1912, there was authorized the Denver & Rio Grande R. R. 
Adjustment Mortgage. A total of $25,000,000 bonds are secured 
by this mortgage, of which $10,000,000 were subscribed for June 1, 
1912. The bonds bear 7% interest contingent upon income. The 
interest which is being paid is cumulative and all deferred payments 
will be due and payable at maturity. 

It 'was provided that the proceeds from the sale of $2,500,000 
Adjustment bonds should be advanced to the Western Pacific Ry. 
and the proceeds of $7,500,000 bonds should be used for additions 
and betterments. 

GENERAL. 

On June 30, 1916, the Denver & Rio Grande R. R. owned stocks 
and bonds and other investments, including stock, bonds and Notes 
of the Western Pacific Ry., of a par value of approximately $151,- 
883,442, carried on the books at a value of $70,617,474. Of these, 
upwards of $120,000,000 par value are deposited as collateral for 
certain issues of mortgage bonds, including sinking funds, etc. 

Of the 2,572 miles operated June 30, 1916, 836 miles were narrow 
gauge. 

On June 30, 1916, Current Assets, including $4,220,769 cash and 
$1,626,367 materials and supplies, were $9,931,776, and Current Lia- 
bilities were $4,312,431. 



WESTERN PACIFIC RAILWAY. 

In 1904-5 the Denver & Rio Grande R. R. assisted in organizing 
the Western Pacific Ry. for the purpose of building a main line 
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ot railway from San Francisco to Salt Lake City, with certain 
branches, total 927 miles. The financial arrangements for the con- 
struction of this line were completed by the sale of $50,000,000 
First Mortgage 5% 30-year bonds of the Western Pacific Ry. It 
was estimated that the proceeds of this issue would cover the cost 
of the main line with terminals and necessary equipment. The Hne 
was opened for traffic in 1909. The interest accruing upon the 
Western Pacific Ry. bonds during the period of construction was 
included as a part of the cost of construction. 

As a part of the plan for financing the new line, contracts were, 
on the part of the Denver & Rio Grande R. R. and the Rio 
Grande Western Ry., entered into with the Western Pacific Ry., 
the principal features of which were: 

It was agreed that in the event that the proceeds of the First 
Mortgage bonds of the Western Pacific Ry. should prove insuffi- 
cient to complete the main line and to provide terminals and 
equipment to the amount of $3,000,000, that the Rio Grande Western 
Ry. (D. & R. G. R. R. successor), would undertake to provide 
sufficient funds to assure the completion of the new line, and if 
called upon to make any advances, to take Second Mortgage bonds 
of the Western Pacific Ry., bearing interest at 5% per annum. 

The Denver & Rio Grande R. R. undertook to make up any deficit 
in income of the Western Pacific Ry. to an amount required to 
meet its operating expenses and taxes, and after completion of the 
main line, the interest upon its First Mortgage bonds, and Sinking 
Fund. For all advances so made the D. & R. G. R. R. received the 
promissory notes of the Western Pacific Ry., payable from its first 
available income. The Denver & Rio Grande R. R. guaranteed the 
interest on the First Mortgage bonds of the Western Pacific Ry. 
and held as of June 30, 1916, $62,500,000 par value stock of the latter. 
This was carried at a book value of $4,284,952. 

To June 30, 1916, the Denver & Rio Grande R. R. had received 
from the Western Pacific Ry. Promissory Notes for $14,252,915, 
to cover the principal part of the Western Pacific Ry.*s indebtedness 
to the Denver & Rio Grande R. R. for interest advances, accrued 
interest (unpaid) on its Second Mortgage bonds owned by the 
Denver & Rio Grande R. R., etc. This Note was deposited under 
the latter's Adjustment mortgage. 

On March 5, 1915, Receivers were appointed for the Western 
Pacific Ry., the interest due March 1 having been defaulted and the 
Denver & Rio Grande R. R. being unable to advance the necessary 
amount. See Western Pacific R. R. Corporation regarding Plan of 
Reorganization announced December, 1915, which called for the 
elimination by foreclosure of the $25,000,000 Second Mortgage 5% 
bonds, the $26,800,000 claims and unsecured debt owned by the 
Denver & Rio Grande R. R., and its subsidiary, the Utah Fuel Co. 
and the $75,000,000 stock. ♦ 
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EL PASO & SOUTHWESTERN CO. 

See Table, page 167. 

Dividends at the rate of 5% per annum have been paid since 
191 1 ; in 1910 7% was paid. Dividends are naid quarterly begin- 
ning March. 

This company operates the El Paso & Southwestern R. R. of 
Texas (5 miles) ; the El Paso & Southwestern R. R. (457 miles) ; 
Burro Mountain R. R. (13 miles) ; El Paso & Northeastern R. R. 
(19 miles) ; El Paso & Northeastern Ry. (150 miles) ; El'Paso & 
Rock Island Ry. (127.5 miles); Dawson Ry. (132 miles); Ala- 
mogordo & Sacramento Mountain Ry. (31 miles) ; Chicago, Rock 
Island & El Paso Ry. (60 miles). . Total, including ZZ miles 
Atchison, Topeka & Santa Fe Ry. line operated under trackage 
riorhts, 1,027 miles. 

The EI Paso & Southwestern Co. and its subsidiaries also own 
the entire stock ($400,000), and $320,000 of $400,000 bonds of the 
AJamogordo Lumber Co. ; the $100,000 stock of the Dawson Ry. & 
Coal Co., which company owns the Dawson Ry. (see above and the 
Dawson Fuel Co., which in turn owns about 35,000 acres of coal 
lands; $200,000 stock of the Southwestern & International Express 
Co., and $200,000 stock of the Texas & Western Telegraph & Tele- 
phone Co.; the entire $750,000 stock of the Morenci Southern Ry. (18 
miles), and the entire $1,250,000 stock of the Nacozari R. R. (Doug- 
las. Ariz., to Nacozari, Mexico — 77 miles). The last two railways 
mentioned do not directly form a part of the El Paso & Southwest- 
ern System. This company formerly held a large interest in the 
stock of the Rock Island Co. On account of loss on this invest- 
ment Profit and Loss was debited in 1913-14 $1,000,000 and in 1914- 
15 $3 039999. 

The balance sheet as of June 30, 1916, showed $5,855,225 Cur- 
rent Assets as against $3,734,743 Current Liabilities. 

The weight in rail per vard in main line and branches as of 
June 30, 1916, averaged as follows: 

98 miles of 90-pound rail, 204 miles of 75-pound rail, 
199 miles of 85-pound rail, 196 miles of 70-pound rail, 
141 miles of 80-pound rail, 156 miles of 65-lb. and lighter rail. 

The El Paso & Southwestern Co. proper has $2,000,000 bonded 
debt. Bond issues of Subsidiary Companies outstanding June 30, 
1916 were as follows: 

(1) New Mexico Ry. & Coal Co. First and Collateral Trust 
50-Year 5% bonds, due 1947. $3,000,000 authorized and outstanding. 

(2) New Mexico Ry. & Coal Co. First and Consolidated and 
Collateral Trust 50- Year 5% bonds, due Oct. 1, 1952. Authorized 
$5,000,000; outstanding, $1,792,000. Of unissued bonds $3,000,000 
are reserved to retire the First and Collateral Trust bonds, due 
1947, as above. 

(3) Dawson Ry. & Coal Co. First Mortgage and Collateral 
Trust 50- Year 5% bonds, due «i951 (a collateral mortgage on the 
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Dawson Ry. — 132 miles — ^and the Dawson Fuel Co.). $3,000,000 
outstanding. 

(4) Alamogordo & Sacramento Mountain Ry. First Mortgage 
30-Year 5% bonds, due 1928. $900,000 authorized, $372,000 out- 
standing, including $50,000 bonds owned by the El Paso North- 
eastern Co. 

(5) El Paso & Rock Island Ry. First Mortgage 50-Year Gold 
5% bonds, due 1951, $2,500,000 authorized and outstanding. 

Various other bond issues are owned by the subsidiary com- 
panies and pledged as collateral for the several bond issues men- 
tioned above. 



INTERNATIONAL & GREAT NORTHERN RY. 
See Table, page 168. 

The International & Great Northern Ry. is the successor through 
reorganization of the International & Great Northern R. R. 

Under the terms of the Plan of Reorganization $10,391,000 Sec- 
ond Mortgage 6% bonds (matured 1909) were paid off at 100 and 
interest, the interest amounting to $2,516,644. The holders of the 
Third Mortgage bonds ($2,961,000 outstanding) received $3,421,930 
in common stock of the I. & Gt. N. Corporation representing par 
in principal and par in unpaid interest. The stock of the old com- 
pany was wiped out. 

The cash required at reorganization of the company ($15,340,000) 
was raised by (1) the sale to bankers of $11,000,000 3-year 5% 
Notes, due Auerust 1, 1914 (see a following paragraph) secured 
b- deposit of $13,750,000 First Refunding Mortgage 5% bonds due 
1931 of the new company; (2) by the sale to the syndicate of $1,600,- 
000 First Refunding bonds, $3,400,000 preferred stock (dividends 
limited to 5%, non-cumulative), and $2,500,000 common stock. The 
$1,600,(X)0 bonds are included among those deposited as collateral^ 
for the Notes. Upon the Hquidation of the Notes the bonds con- 
tributed by the syndicate were to have been surrendered to the new 
company in exchange for a like amount of preferred stock. 

A dividend of 5% was paid on the preferred stock in 1912-13; 
none since. 

On August 11, 1914, the International & Great Northern Ry. 
itself passed into the hands of Receivers. Principal and interest 
were defaulted on the 5% Notes due August, 1914, and interest 
was defaulted on the Refunding Mortgage bonds. 

As of June 30, 1916, Current Assets were $2,048,928, as against 
Current Liabilities to the amount of $1,537,177. 

As of June 30, 1916, weight of rail in main track was as follows: 
5 miles of 85-poimd rail, 14 miles of 70-pound rail, 

37 miles of 80-pound rail, 171 miles of 56-pound rail, 

714 miles of 75-pound rail, 155 miles of 52-pound rail. 
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KANSAS CITY SOUTHERN RY. 

See Table, page 169. 

The preferred stock is entitled to and is limited to non-cumulative 
dividends of 4% per annum. In July, 1907, 4% (the initial divi- 
dend) was paid on this stock. Dividends at the rate of 4% per 
annum are now being paid, quarterly beginning January. 

FINANCE. 

Under date of July 1, 1909, the company paid oflf the outstand- 
ing Notes aggregating $5,100,000, and created $21,000,000 Refund- 
ing and Improvement bonds, bearing interest at not exceeding 
5% per annum, due April 1, 1950 (interest January and July), to be 
secured by all the property and franchises of the company owned 
and hereafter acquired, subject to the existing liens thereon. Of 
this*new issue of bonds there have been sold: $15,0(X),000 prior to 
June 30, 1911; $1,500,000 in 1912-13, $500,000 in 1914-15 and $l/)00,- 
000 in 1915-16 (total $18,000,000 to June 30, 1916). 

Profit and Loss was charged in 1909-10, $375,000, in 1910-11, 
$212,683; $67,620 in 1912-13, $12,500 in 1913-14, $13,018 in 1914-15 
and $92,48/ in 1915-6, for discount on the sale of these bonds. 

GENERAL. 

The balance sheet as of June 30, 1916, shows $3,532,930 Current 
Assets (including $1,209,448 material and supplies), and $3,224,661 
Current Liabilities. Profit and Loss showed a credit balance of 
$6,052,409. 

The Kansas City Southern Ry. controls by virtue of its owner- 
ship of securities, all the property of the Port Arthur Canal & 
Dock Co., the K. C. S. Elevator Co., the Mena Land & Improve- 
ment Co., the Kansas City, Shreveport & Gulf Terminal Co., the 
Poteau Valley R. R., and the Arkansas Western Ry. Co., the op- 
erations of which companies are reported separately in this com- 
pany's annual reports. 

MIDLAND VALLEY R. R. 

See Table, page 170. 

No dividends are being paid on the stock of this company. 

The obligations of this company on June 30, 1916, consisted of 
(1) $5,000,000 Mortgage 5% bonds due 1943 ($15,000,000 author- 
ized) ; (2) $5,512,500 Adjustment Mortgage Income bonds, due 
1953. These bonds ($3,512,500 Series "A" and $2,000,000 Series 
"B", Series "B" subject to Series "A") bear interest up to 5% if 
earned. They are a second lien on all property secured by the 
First Mortgage bonds, and are redeemable at par. Provided the 
Cherokee Construction Co. shall exercise its option to purchase 
the preferred stock, as explained below, these adjustment Mort- 
gage bonds become cumulative as to their interest. 
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The two classes of bonds and $4,006,500 each of common and 
5% preferred stock ($16,000,000 and $5,000,000 authorized) were 
issued February 1, 1913, under a Plan of Readjustment. The Com- 
pany at that time had a floating debt of over $500,000, and had out- 
standing bonds and notes as follows : Prior Lien 5% bonds, $6,000,000 ; 
Wichita & Midland Valley R. R. First Mortgage S% bonds, $1,025,- 
000; 6% Notes $1,800,000; also $8,013,000 stock (owned by Chero- 
kee Construction Co.). The holders of the Prior Lien and W. & 
M. y. 5% bonds received for each $1,000 bond, $450 in cash and 
$500 in Adjustment Mortgage bonds while the Noteholders received 
for each $1,000 Note $1,000 in Adjustment bonds Series "B" and 
$750 in preferred stock. $200,000 Adjustment bonds Series "B," the 
balance of the $4,006,500 preferred stock and the $4,006,500 common 
was all (with the exception of $1,760,000 preferred stock issued to 
creditors of the M. V. R. R. holding $1,760,000 old commbn stock) 
issued to the Cherokee Construction Co. in exchange for old stock, 
claims, etc. The cash necessary to pay bondholders, to pay off 
floating debt and to make improvements was raised by the sale of 
the $5,000,000 First Mortgage bonds as above. The Cherokee Con- 
struction Co. has an option to purchase all outstanding preferred 
stock (par $50) at $20 per share in 1917 ; $22.50 per share in 1918 
and 1919;' $25 per share in 1920 and 1921 and $27.50 per share in 1922 
and 1923. 

The Midland Valley R. R. (including the W. & M. V. R. R.) 
operates a line of road from Wichita, Kan., in a southeasterly 
direction, via Arkansas City, Kan., and Muskogee, Okla., to Hoye, 
Ark., with branches to Fort Smith, Ark., etc. (total mileage about 
380 miles, including 25 miles of trackage). 

During 1915-16 Profit and Loss was debited $1,221,590 Deprecia- 
tion on Equipment to July 1, 1915. 

As of June 30, 1916, Current Assets amounted to $572,611 while 
Current Liabilities were $343,711. The debit balance to Profit and 
Loss account was $2,156,475. 



MISSOURI; KANSAS & TEXAS RY. 
See Table, page 171. 

On September 27, 1915, Charles E. Shaff was appointed Receiver 
for this railway (see a following paragraph). 

In May, 1906, an initial semi-annual dividend of 2% was paid 
on the preferred stock. The preferred stock is limited to non- 
cumulative dividends of 4% per annum. Dividends at that rate 
were paid from 1906 to 1913, inclusive. 

During 1915-16 there were issued $1,750,000 San Antonio Beh 
& Termmal Ry. 3-year Notes guaranteed principal and interest by 
the Receivers of the M. K. & T. Ry. The proceeds will be used 
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to construct a passenger and freight terminal at San Antonio, 
Texas. 

BONDS. 

On June 30, 1905, there were outstanding Equipment Obligations 
to the amount of $4,591,536, retirable in installnients. The pay- 
ments of these installments required large appropriations from sur- 
plus each year. In 1906, a new mortgage was authorized securing an 
issue of $20,000,000 General Mortgage 4^% Sinking Fund bonds, 
due 1936. Of this issue $13,170,000 had been hold to June 30, 1916, 
of which amount $10,000,000 was sold in 1906, largely to stockhold- 
ers at 871/^. On June 30, 1916, $10,421,000 bonds of this issue were 
in the "hands of the public, $2,749,000 were held alive in the Sinking 
Fund, and $6,830,000 were pledged as part collateral for the Con- 
solidated Mortgage. 

In 1904-5, the stockholders authorized $40,000,000 First and Re- 
funding Mortgage 4% bonds, due 2004. First and Refunding Mort- 
gage bonds outstanding June 30, 1916, $9,992,000 ; owned and pledged, 
$448,000. 

TEXAS CENTRAL R. R. ACQUIRED. 

In 1910, practically all of the stock of the Texas Central R. R. 
was purchased. On June 30 1916, all except $17,700 of the $1,325,- 
000 preferred stock and $2,675,000 common stock was owned by the 
Missouri, Kansas & Texas Ry. The $2,000,000 bonds of the Texas 
Central R. R. have been assumed by the Missouri, Kansas & Texas 
Ry., and since July 1, 1910, the operations of that company have been 
merged with those of the latter. The Texas Central R. R. extends 
from Waco, Texas, westward, via Stamford, to Rotan, Tex., with 
a branch (309 miles). 

WICHITA FALLS d NORTHWESTERN RY. ACQUIRED. 

In 1911, the Missouri, Kansas & Texas Ry. purchased the entire 
$2,000,000 capital stock of the Wichita Falls & Northwestern Ry., 
which company owned the Wichita Falls & Southern Ry. The 
Missouri, Kansas & Texas Ry. assumed the bonds of this company, 
aggregating $7,902,000 ($2,225,500 owned by M. K. & T. Ry. mostly 
pledged). These companies operated on June 30, 1916, a system 
of railways, aggregating 436 miles. These lines are located in 
Northern Texas and in Oklahoma, and connect with the Wichita 
Falls (Texas'^ division of the Missouri, Kansas & Texas Ry. 

The operations of the Wichita Falls Lines have been included 
in the System's earnings since November 1, 1912. 

SECURED NOTES. 

To refund $16,000,000 Two-year Notes at maturity and for other 
purposes, the company issued May 1, 1913, $19,000,000 5% Notes 
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due May 1, 1915. At maturity, the company requested the Note- 
holders to accept, in lieu of cash, par in 6% one-year Notes. Hold- 
ers of about 95% of the Notes accepted the proposal as did holders 
of $2,733,250 short time bank loans. ^ Suits having been brought 
against the company by Noteholders riot assenting to the extension 
of the Notes and other suits having been threatened, it was decided, 
September 27, 1915, to place the company in the hands of a Re- 
ceiver. Since the date of the Receivership the company has de- 
faulted on a large majority of its bonds, including the First Mort- 
gage bonds. Interest in default to June 30, 1916, totalled $3,594,262. 

FINANCES — GENERAL. 

The stockholders in 1910, authorized a new mortgage known as 
the Consolidated Mortgage, securing an issue of thirty-year gold 
bonds limited to $125,000,000, bearing such rate of interest, not ex- 
ceeding 5% as may be determined. These bonds will be available 
for additions, equipment, new terminals, for refunding purposes, etc. 
To June 30, 1916, $30,292,000 of these bonds were delivered to the 
company, all of which were pledged as collateral for the $19,000,000 
Notes. 

On June 30, 1916, Working Assets were $8,689,685 and Working 
Liabilities were $13,157,755. There was a credit balance to Profit 
and Loss of $4,105,023. 

In 1911 the Wichita Falls & Northwestern Ry. operating a large 
mileage in northern Texas and Oklahoma, was acquired. The bonds 
of the acquired company were assumed by the Missouri, Kansas & 
Texas Ry. 

MISSOURI PACIFIC RY. 

See Table, page 172. 

On August 17, 1915, President B. F. Bush was appointed Receiver 
for the Missouri Pacific Ry. and the St. Louis Iron Mountain & 
Southern Ry. (see last paragraph following regarding Plan of 
Reorganization). 

From January 1, 1901, to July 1, 1907, cash dividends were regu- 
larly paid iX the rate of 5% per annum. The regular semi-annual 
dividend of 2}^% was paid m January, 1908, in stock, $1,945,450 
capital stock having been issued for that purpose. In July, 1908, 
the dividend was passed. 

SECURITIES OWNED. 

On June 30, 1916, the Missouri Pacific Ry. owned $44,349,604 
of the $44,391,299 capital stock of the St. Louis, Iron Mountain & 
Southern Ry., an afl&liated road. 

The Missouri Pacific Ry. and the St. Louis, Iron Mountain & 
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Southern Ry. owned on June 30, 1916, a large amount of stocks and 
bonds of other companies; among these were the following: 

Amount 
Owned . 
by Missouri 
Pacific System 

Texas & Pacific Ry. Co. 2nd Incomes (1) $23,703,250 

Texas & Pacific Ry. Co. Stock 6,555,000 

Texas & Pacific Ry. Co. Notes 5% and 6% 1,670,380 

Denver & Rio Grande R. R. Co. com. stock (2) 17,295,000 

Denver & Rio Grande R. R. Co. pfd. stock (2) 9,805,000 

A large amount of Wabash R. R. (old company) securities were 
formerly owned. 

Note: — (i) Acquired by the Iron Mountain; the latter gave $650 
of its Unifying and Refunding bonds for each $1,000 Income bond. 
No interest has been paid on the latter bonds since 1908; (2) 
Largely acquired through the sale of $13,866435 Missouri Pacific 
Ry. stock in 1901 (about $10/000,000 sold at par). 

BONDS. 

In 1903 $20,000,000 of an authorized issue bf $50,000,000 "Iron 
Mountain," River & Gulf Division First Mortgage 4% bonds were 
sold. These bonds were issued to provide funds with which to 
purchase additional terminal properties in St. Louis and East St. 
Louis, and to acquire and construct 677 miles of railroad compris- 
ing a system extending from St. Louis along the east side of the 
Mississippi River to Thebes, 111., and on the west side of the river, 
via West Memphis, to the Texas & Pacific Ry. connection at Clay- 
ton, and by means of this connection completing a Valley Railroad 
System from St. Louis to New Orleans. ^Completed 1905.) The 
bonds are a lien on 772 miles of road, $34,548,000 bonds of this issue 
were outstanding December 31, 1916.v 

Prior to 1910, $37,255,000 of an authorized issue of $50,000,000 
new 4% 40-year bonds of the Missouri Pacific Ry. were sold. They 
were secured by a like amount of "Iron Mountain" stock. Interest 
on these bonds was defaulted in September, 1915. 

FIRST AND REFUNDING BONDS, MISSOURI PACIFIC RY. 

Stockholders in 1910 authorized an issue of First and Re- 
funding Mortgage 5% bonds due 1959 (authorized issue limited 
to $150,000,000). Of this issue, $29,806,000 were offered to stock- 
holders at 95. They were convertible into stock of the company at 
r>ar until September 1, 1932. See a following paragraph regarding 
default of interest on this issue. 

FIRST AND REFUNDING BONDS, IRON MOUNTAIN. 

Under date of July 1, 1912, an issue of $200,000,000 of First and 
Refunding Mortgage 6% bonds, due 1952, of the "Iron Mountain 
Ry." were authorized. $29,423,000 of these bonds have been issued, 
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most are owned by the Missouri Pacific Ry., and are deposited under 
the latter's 3-year Gold Notes or otherwise pledged. 

SECURED NOTES. 

On June 1, 1911, there were issued $25,000,000 Three-Year Secured 
5% Gold Notes. At maturity these Notes were extended one year 
at 6%. On June 1, 1915, a further extension of one and one-half 
years at 6^% was requested. $24,773,000 of these Notes were out- 
standing June 30, 1916. These will be refunded in accordance with 
Plan of Reorganization (see following). These Notes are secured 
bv $1,972,000 First and Refunding bonds, by $25,000,000 First and 
Refunding Mortgage 6% bonds and $1,070,000 stock of the "Iron 
Mountain Ry.," by $9,800,000 preferred stock and $15,000,000 com- 
mon stock of the Denver & Rio Grande R. R., and by other securi- 
ties. 

GENERAL AND FINANCUL. 

The System reported 426,629 acres of land owned and unsold 

June 30, 1916. 

Main track, June 30, 1916, contained : 

250 miles of 100-pound rail, 922 miles of 76-pound rail, 

544 miles of 90-pound rail, 88 miles of 70-pound rail, 

2,443 miles of 85-pound rail, 832 miles of 60 to 65-lb. rail, 

28 miles of 80-pound rail, 2,175 miles of lighter rail. 
The balance sheet as of June 30, 1916, of the Missouri Pacific Ry. 
(Consolidated System) showed Current Assets of $12,562,983, and 
Current Liabilities of $19,560,475. Current Assets included $4,768,188 
material and supplies. 

REORGANIZATION PLAN. 

Under date of July 1, 1915, Kuhn, Loeb & Co. as Readjustment 
•Managers announced a Plan of Readjustment of Capital and Debt 
of the Missouri Pacific Ry. and the Iron Mountain. 

To carry out this plan which calls for the formation of a new 
•bmpany, a new First and Refunding Mortgage has been authorized 
of which $46,923,150 bonds bearing interest at 5% per annum are 
issuable. These bonds will mature at a date not earlier than 1965 
and the authorized principal amount will never exceed three times 
the amount of stock outstanding. The bonds will be callable at 
107^ and interest after 1920. 

A new General Mortgage to cover $100,000,000 bonds to mature 
about 1975, has also been authorized ; $44,399,292 bonds bearing 
interest at 4% per annum, are issuable under the Plan. The bonds 
are subject to the First and Refunding Mortgage. 

The preferred stock of the new company will be entitled to divi- 
dends at the rate of 5% per annum in priority to the common 
stock, said dividends to be cumulative after June 30, 1918. The 
Readjustment Managers reserve the right to substitute Income 
Bonds for preferred stock. $82,839,585 common stock will also be 
issued. A total of $128,458,620 bonds will remain undisturbed and 
$27,043,000 Nates and equipment Obligations are to be paid off. 
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The cash requirements to carry out the Plan amount to $41,419,792. 
The Plan follows: 

SCHBDDLK or PARTICIPATION IN DISTRIBUTION OF NeW SECURITIES BT HoLDERS OF EXISTING 

Securities Participating in the Plan. 



♦The holders of stock of the Missouri Pacific Ry. will also receive $82,839,585 (100%) in common 
stock of the new company. 

A large majority of the above bond issues have defaulted payment 
of interest. 
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It was announced in 1917 that a considerable majority of the 
Grold Loan 4% bonds, the First and Refunding 5% bonds, and the 
Kansas & Colorado Pacific 6% bonds have been deposited under the 
Plan, likewise large amounts of the various other bonds as above. 
About $69,634,800 of the $82,884,720 stock had been deposited prior to 
the date mentioned. 

NEW ORLEANS, TEXAS & MEXICO RY. 

See Table, page 173. 

No dividends are being paid on the stock of this company. 

There were authorized in 1910 by the "Frisco," which formerly 
controlled this property, $50,000,000 New Orleans, Texas & Mexico 
Division First Mortgage Gold bonds (interest not to exceed 5% 
per annum). Of these bonds, $28,582,930 were issued, bearing 
interest at 5% and 4}/^%. These bonds were secured by a first 
mortgage executed by the New Orleans, Texas & Mexico R. R. to 
reimburse the Frisco for advances made by it for construction, 
acquisitions, equipment, etc. 

The interest on this new issue of bonds, which was payable by 
the former New Orleans, Texas & Mexico R. R., was defaulted 
September 1, 1913. Receivers were appointed for the New Orleans, 
Texas & Mexico R. R. 

On August 25, 1915, a Plan of Reorganization for the N. O., T. 
& M. R. R. was announced. Holders of the defaulted 45^% and 5% 
bonds by paying $200 per $1,000 bond were entitled to receive $200 
in First Lien 6% bonds, due 1925, $500 in non-cumulative 5% In- 
come bonds, due 1935, and $500 in new stock. If the bondholders 
did not pay the $200 cash they received per $1,000 bond $400 In- 
come bonds and $250 in stock. The total amount of new securities 
authorized by the new company, the N. O., T. & M. Ry., and issued 
follows : 

Issuable 
Authorized under plan 

First Lien Bonds $15,000,000 $5,870,000 

Income Bonds (non-cum.) 15,000,000 14,675,000 

Stock 25,000,000 15,000,000 

The total mileage of the New Orleans, Texas & Mexico Ry. lines 
comprises 1,013 miles of main line trackage. The road extends 
from New Orleans to Matamoras, Mex., with several branches. The 
tracks of the Yazoo & Mississippi Valley R. R. are used from New 
Orleans to Baton Rouge (93 miles). From Baton Rouge the line 
extends via Beaumont, Houston and Brownsville, Tex., to the ter- 
minal at Matamoras, Mex., opposite Brownsville. 

This road makes no connection with the Frisco and its mileage 
was not included in the mileage operated by the "Frisco," as shown 
on the table page in this book. Its earnings were reported separ- 
ately. A large deficit was earned annually on the former capitaliza- 
tion. 
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RIO GRANDE SOUTHERN R. R. 

See Table, page 174. 

The majority, or $3,579,737, of the stock of this company is 
owned by the Denver & Rio Grande R. R., which guarantees 
$2,277,000 (more than half) of the company's 4% bonds. On 
June 30, 1916, $1,004,366 bonds of this company were held in the 
treasury of the Denver & Rio Grande R. R. 

This is a narrow-gauge road. 

On June 30, 1916, Current Assets, including $23;544 material 
supplies, were $138,573, and Current Liabilities were $409,283. There 
was a debit balance to Profit and Loss of $216,067. 

The company's property sustained heavy damages in 1911-12 on 
account of floods. Operations were suspended over large por- 
tions of the main line for over three months, causing a consider- 
able loss in operating revenues. During 1911-12 and 1912-13, 
$207,000 was expended in the work of restoration. 

Products of Mines contributed 71.3% of total tonnage handled 
in 1914-15 (66%, 1913-14). 

ST. JOSEPH & GRAND ISLAND RY. 

See Table, page 175. 

The first preferred stock is entitled to non-cumulative di,vidends 
of 5% per annum. The second preferred is entitled to non-cumu- 
lative dividends of 4% per annum. 

The first preferred received 5% in 1898, 1901 and 1902, and 3% 
in 1899 and 1900. Dividends were passed in 1903.v 

STOCK OWNERSHIP BY UNION PACIFIC R. R. 

On June 30, 1916, the Union Pacific R. R. owned stock of this 
company as follows : First preferred, $4,558,850 ; second preferred, 
$3,309,079, and common, $4,558,850. 

The annual reports for 1909-10 to 1915-16 inclusive, stated that 
there was expended during these years account of improvements 
mentioned in previous reports the aggregate sum of ^2,060, of 
which $291,096 was charged to Operatmg Expenses and the balance, 
$550,964 was charged to Additions and Betterments. 

As of June 30, 1916, there remained to be expended $1,305,755 for 
account of the necessary improvements including approximately 
$500,000 for a new bridge across the Missouri River. 

"With the exception," the report (1909-10) stated, "of bonds to 
the amount of $1,000,000, to be issued for the construction of addi- 
tional lines of railroad at not to exceed $6,000 per mile, the com- 
pany has issued all the bonds which it is authorized to issue under 
the existing mortgage. All expenditures and betterments have, 
therefore, to be supplied from the future net earnings of the com- 
pany." 

The report for 1910-11 stated that in addition to the necessary 
improvements an extension from Hastings, Neb., to a point on the 
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Union Pacific R. R. (about 26 miles) should be built. The $1,000,- 
000 bonds issuable at $6,000 per mile for new line would not, the 
report stated, suffice at present prices to pay for the cost of rails, 
ties and fastenings. No reference was made in either annual report 
as to whether or not it was practicable or feasible to authorize a 
new mortgage. 

It. was stated in 1912, that a new mortgage to cover $15,000,000 
bonds would be authorized. An injunction was later filed by the 
Minority Stockholders preventing the issuance of these bonds. 

GENERAL. 

During recent years a large number of freight train cars have 
either been dismantled or converted into service cars. As of June 
30, 1916, there were 531 freight cars in the Company's service as 
compared with 682 June 30, 1913, 1,010 June 30, 1909, and 1,060 on 
June 30, 1906. The Company has no equipment obligations out- 
standiner. 

On June 30, 1916, Current Assets, including $274,767 material, 
fuel and supplies, were $559,579, and Current Liabilities were 
$657,457. 

SUIT INSTITUTED BY MINORITY STOCKHOLDERS. 

A suit was instituted several years ago in behalf of the minority 
preferred stockholders demanding an accounting from the Union 
Pacific R. R. of all moneys theretofore expended either out of sur- 
plus or current earnings of the St. Joseph & Grand Island Ry., and 
asking- for an injunction restraining it from using further funds of 
the company and asking the appointment of a Receiver. This litiga- 
tion was discontinued in 1915-16, after having progressed through 
various Courts. The results of the suit were as follows : 

The bill of complaint alleged that for the purpose of develop- 
ing the 118 miles of the St. Joseph & Grand Island Ry. tracks be- 
tween Upland and Hastings, Neb., as a part of the Union Pacific 
R. R. main line from Kansas City to the West, the Union Pacific 
has partially completed a costly reproduction of that part of the 
St. Joseph & Grand Island Ry. The cost of the work, it was 
stated, absorbed most of the accumulated surplus and a large part 
of the earnings of the road, the remainder of the tracks being 
neglected, necessary improvements omitted, rolling stock and equip- 
ment being allowed to fall into disrepair, and the acquisition of new 
equipment delayed and neglected. Nothing in the nature of the 
company's business on this 118 miles, it was said, justified this 
standard of construction. 

On July 9, 1915, the Circuit Court of Appeals rendered a 
decision reversing the decree of the District Court. The Circuit 
Court of Appeals held (1) that the District Court (which had pre- 
viously rendered an adverse decision) erred in decreeing that the 
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control of this Company by the Union Pacific R. R. through stock 
ownership was in violation of the Sherman Anti-trust Act, and (2) 
that the Union Pacific R. R. had not abused its power as majority 
stockholder, the evidence disclosing that the management, so far 
as income results were concerned, had imi)roved after that com- 
pany acquired its stockholding, and it being considered by the 
Court that the expenditure of income in improvements of certain 
portions of the road, which was criticized by plaintiffs, was justi- 
fied and necessary for the proper handling of the traffic which it was 
desired to accommodate, but (3) that this Company should be 
enjomed while controlled by the Union Pacific R. R. from pur- 
chasing the cut-off between Hastings and Gibbon, Neb., a purchase 
not immediately contemplated but which had been considered as a 
possibility in the future in the event of an improved financial con- 
dition of the Company. 

ST. LOUIS & SAN FRANCISCO R. R. 

See Table, page 176. 

On May 27, 1913, Receivers were appointed for the St. Louis 
and San Francisco R. R., also for the Chicago & Eastern Illinois 
R. R. (which see). The St. Louis & San Francisco R. R. de- 
faulted its guaranteed dividends on the "Frisco" C. & E. I. R R. 
preferred and common stock certificates (see below). The "Frisco" 
also defaulted principal and interest on the $2,250,000 5% Notes 
which matured June 1, 1913; and on the 6% Notes due September 1, 
1914. Interest was also defaulted on the New Orleans, Texas & 
Mexico Division 4}^% and 5% bonds, $28,582,930 outstanding, Re- 
ceivers having been appointed for the N, O., T. & M. R. R. (which 
see). Interest was defaulted likewise on the General Lien Mort- 
gage 5% bonds, the Refunding Mortgage bonds, although interest on 
the latter issue was advanced by the Protective .Committee, and on 
the $2,880,000 5% bonds of the Ozark & Cherokee Central Ry. 
which matured ()ctober 1, 1913 (extended for two years at 5% per 
annum plus $10,000 a month for improvements to be paid by the 
"Frisco" during said period). 

Dividends on the first and second preferred stocks were limited 
to 4% per annum. Dividends were paid on the second preferred 
stock from 1897 to 1905, although not alwSys at the full rate. First 
preferred dividends were paid until August, 1913 (none since). 

HISTORY. 

In 1900-1, the principal lines of the Kansas City, Fort Scott & 
Memphis R. R. were conveyed to the Kansas City, Fort Scott & 
Memphis Ry. The purchasing companv issued $13,510,000 non- 
cumulative preferred stock and $11,650,000 4% Refunding bonds. 
The system so acquired was leased to the "Frisco." The preferred 
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stock of the lessor was deposited against trust certificates, entitling 
the holder to the payment by the "Frisco" of dividends at the rate 
of 4% per annum, and redeemable and payable by that company 
at par within twenty years. (See Reorganization Plan of Company.) 
The "Frisco" also guarantees the principal and interest of the Re- 
funding bonds. These leased lines are now operated as part of 
the "Frisco" System, and all interest is included in the System's 
Fixed Charges. On June 30, 1916, $25,941,000 Refunding bonds of 
the Railway were outstanding. 

In 1902, control of the Chicago & Eastern IlHnois R. R. was 
acquired, the "Frisco" giving in exchange its stock trust certifi- 
cates (defaulted July, 1913). All the common stock and a large 
majority of the preferred stock was thus exchanged. Following 
the Receivership holders of $300,000 preferred stock certificates, 
exchanged same for the original preferred stock. See Chicago &, 
Eastern Illinois R. R. 

FINANCIAL. 

For the purpose of unifying the Company's bonded debt and to 
provide for improvements, etc., the company executed a mortgage 
(1901), to secure an issue of Refunding 4% bonds to the amount 
of $85,000,000, of which $59,000,000 were reserved to retire under- 
lying bonds. Total Refunding bonds outstanding on June 30, 1916, 
were $68,562,000, issued as follows : about $45,610,000 to retire 
underlying bonds; the balance for improvements, additions, ex- 
tensions, etc. 

The July, 1914, and subsequent coupons were not i)aid by the Re- 
ceiver. However, the Committee formed in the interest of the 
bondholders advanced the necessary interest when desired. 

The capitalization of the "Frisco" June 30, 1916 (pror tg Re- 
organzation) as compared with Tune 30, 1901, was as follows: 

1916 1901 

Stock $50,000,000 $50,000,000 

Bonds & Gtd. Certificates *261,253,761 46,471,125 

Miles operated 5,255 1,687 

Gross 48,403,390 10,173,697 

Surplus 1,481,090 1,809,856 

^Excludes N. 0., T. & M. R. R. Total bonds and Gtd. Certificates, 
June 30, 1915, $289,855,579. 

There were outstanding on June 30, 1916, Equipment Trust Notes 
and bonds to an aggregate amount of $3,957,618 (not including 
$3,296,000 Frisco Construction Co. Equipment Notes guaranteed by 
the Frisco). These obligations mature prior to October 1, 1923. 
(See Reorganization Plan.) 

GENERAL LIEN BONDS. 

There was authorized in 1907 $109,850,400 General Lien 15-20- 
year bonds bearing interest at 5%. Under this mortgage $68,515,400 
bonds were reserved for refunding purposes. 
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In 1908, $30,000,000 of these bonds were sold to Speyer & Co. 
Additional bonds were sold in each of the subsequent fiscal years 
to and including 1912-13, so that on June 30, 1916, the total amount 
outstanding was $69,384,216. The bonds sold in 1912-13 were largely 
sold in Paris, less than two months prior to the appointment of 
Receivers. The November, 1913, coupon was paid by the Receivers. 
No subsequent coupons were paid. 

NEW ORLEANS, TEXAS & MEXICO R. R. LINES. 

There were authorized in 1910, $50,000,000 New Orleans, Texas 
& Mexico Division First Mortgage Gold bonds (interest not to 
exceed 5% per annum). 0\ these bonds, $28,582,930 were issued, 
bearing interest at 5% and 45/^%. These bonds were secured by a 
first mortgage executed by the New Orleans, Texas & Mexico R. R. 
to reimburse the Frisco for advances made by it for construction, 
'acquisitions, etc. 

The interest on this new issue of bonds, which was payable by 
the New Orleans. Texas & Mexico R. R., was defaulted September 
1, 1913. Receivers were appoihted for the New Orleans, Texas & 
Mexico R. R. (which see). 

GENERAL. 

Jointly with the Southern Ry., the "Frisco" guaranteed princi- 
pal and interest, $14,000,000 4% bonds of the New Orleans Termi- 
nal Co. In July, 1913, the "Frisco" defaulted interest payment of 
one-half of the amount then due. In 1914, the Court held that the 
"Frisco" had forfeited its half share in the property (see under 
Reorganization Plan below.) 

In 1903 and later, the Chicago, Rock Island & Pacific R. R. 
acquired $28,940,300 of "Frisco" common stock, the latter receiving 
in exchange per $100, $60 in common stock of the Rock Island Co., 
and $60 in 5% bonds of 1913 of the Chicago, Rock Island & Pacific 
R. R. In 1909, the "Rock Island" sold its holdings in "Frisco" 
stock and the bonds above mentioned were called for redemption 
in 1910. (See C. R. I. & P. Ry.) 

On June 30, 1916, Current Assets (including $5,497,188 cash and 
$4,451,956 supplies on hand) were $18,321,63/, and Current Lia- 
bilities $18,012,178 Makred Interest Unpaid) were $33,427,281. 

Unextinguished discount on Funded Debt June 30, 1916, carried 
among the assets was $8,567,977. The debit balance to Profit and 
Loss was $4,555,407. 

PLAN OF REORGANIZATION. 

Under date of November 1, 1915, a Plan of Reorganization was 
announced. This Plan, with a few minor changes will likely be 
adopted. A new company has been formed which authorized the 
following securities : \ 

(1) Prior Lien Mo^age Gold Bonds, $250,000,000, to bear in- 
terest not to exceed 6^ per annum. $93,398,500 are to be issued 



^ 



Digitized by GOOglC 



OF RAILROADS 



423 



iiy partial exchange for existing securities of the Frisco; $31,811,500 
z(re to be sold to a syndicate or are to be used for corporate pur- 
poses, and the balance reserved for refunding bonds, for better- 
ments, and new equipment and for corporate purposes. $93,398,500 
of the bonds to be issued immediately will bear interest at 4% per 
annum and $31,811,500 will bear interest at 5% per annum. The 
bonds mature in 1950. The 4% bonds, Series "A," issued in ex- 
change for existing "Frisco" securities, will bear interest from 
July 1, 1915; those issued in exchange for K. C, Ft. S. & M. pre- 
ferred certificates, will bear interest from July 1, 1916. The 5% 
bonds issued to the former "Frisco" stockholders will carry interest 
from January 1, 1916. 

(2) Cumulative Adjustment Mortgage bonds due 1955 (limited 
to $75,000,000). $40,547,818 bonds bearing interest at 6% per annum 
cumulative from July 1, 1915, were issued under Plan. These bonds 
are subject to the Prior Lien bonds. 

(3) Income Mortgage 6% Gold Bonds due 1960 (authorized issue 
$75,000,000). These bonds will be subject to issues (1) and (2) as 
above. $35,192,000 5% bonds, maturing 1960, were issued under the 
Plan. 

(4) Preferred stock non-cumulative $7,000,000 (6%, callable at 
par) to be issued under Plan. Total authorized issue $200,000,000. 

(5) Common stock $250,000,000 authorized; $48,480,000 used as 
per Plan. 

Each $1,000 face value of existing securities will receive : 



Refunding Mtg. 4% 

General Lien 16-20 yr. 5% .... 
K.C.Ft.S.<kM.Pfd.Ctf3... 
Ozark <k Cher. Cent. Ry. 5% . 

General Mtg. 6%, 1931 

General Mtg. 6%, 1931 

let Pfd. stock 

2d Pfd. stock 

Common Stock 



USOO 
JSOO 
t500 



$17.50 
125.00 
62.50 



.2? 



$750 1 .... 

250 I .... 

750 , .... 

4250 I .... 

1250 I .... 
1250 

1 t$500 

I t500 

I tsoo 









$250.00 
283.33 
250.00 



$500 



$1000 
900 
820 



♦The Refunding Mortgage bondholders received cash for cou- 
pons due July 1, 1914, January 1, 1915 and July 1, 1915, with interest 
at 6% per annum from date of maturity of each coupon. 

fGeneral Lien bondholders receive cash for May and November, 
J 914, coupons with interest at 6% from maturity. 

**The Reorganization Managers may substitute $200 cash for 
$250 of the Prior Lien bonds. 

^Holders of the three classes of stock as above paid $5 per share 
when depositing their stock, and at a later date to be announced, 
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the sum of $45 per share for which they will either receive Prior 
Lien "B" 5% bonds as above to an amount equal to the assessment 
($50) or cash at 85% flat in lieu of bonds or part cash at 85% and 
part bonds. 

Under the Plan Prior Lien bonds and cash will be offered in 
exchange for the various underlying bonds of the "Frisco." 

The $28,582,000 New Orleans, Texas & Mexico Division 4^/^% 
and 5% bonds have, as stated in a previous paragraph, become the 
obligation of the N. O., T. &%M. R. R. (See that company.) The 
Reorganization Managers of the "Frisco" have agreed to deliver 
to the holders of the N. O., T. & M. R. R. bonds upon cancellation 
of all agreements between the two companies, the following: $500,- 
000 in cash, $500,000 in 6% Income Bonds and $636,800 in preferred 
stock, also to deliver to the N. O., T. & M. R. R. certain securities. 

Holders of "Frisco" C & E. L R. R. Certificates ($12,153,750 
preferred and $16,944,500 common) will receive the stock deposited 
as collateral for the certificates In addition holders of the pre- 
ferred certificates will receive $18 in "Frisco" new preferred stock 
and $2.50 in common stock. The holders of common certificates will 
receive $30 in new "Frisco" 6% preferred stock and $4.25 in new 
common stock. 

The New Orleans Terminal Co. has agreed to relieve the "Frisco" 
from its one-half guaranty of the property. Under this agreement 
the Terminal Co. will receive $116,000 cash and $650,000 6% Pre- 
ferred Stock of the "Frisco." 

ST. LOUIS SOUTHWESTERN RY. 

Sec Table, page 177. 

The preferred stock is entitled to 5% non-cumulative dividends. 
An initial dividend of 2% was paid in July, 1909. In 1910, 5% was 
paid. In January, 1911, the semi-annual dividend was reduced to 
2%, which amount was paid in July, 1911, and in January, 1912. 
Beginning July, 1912, the rate was raised to 5% per annum, paid 
quarterly; in October the quarterly dividend was reduced from 
1^% to 1%. In January, 1914, 1% was paid; in April, 1914, J^% 
was paid; no subsequent payments have been made. 

The Income bonds are limited to non-cumulative interest of 4% 
per annum. Interest is paid semi-annually in January and July. 

To June 30, 1916, $6,957,500 of the $10,000,000 Income bonds had 
been exchanged at the rate of 90% of their par value for new First 
Consolidated Mortgage 4% bonds. In addition to the $6,260,450 
First Consolidated bonds issued for the Income bonds as described, 
$16,001,300 of this issue had been sold to June 30, 1916, for cash 
to acquire Equipment Trust Obligations, to purchase new equip- 
ment and for other purposes. 

On June 30, 1916, the amount of Equipment Notes outstanding 

. was $2,380,000. In addition to this amount the company had 

acquired from the proceeds of the sale of First Consolidated bonds. 
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$5,546,833. The Notes acquired are kept ^live as security for the 
First Consolidated Mortgage bonds. 

$100,000,000 First Terminal and Unifying 5% bonds due 1952 were 
authorized in 1912. $8,155,000 of these bonds were sold prior to 
June 30, 1916, $3,000,000 bonds were in the company's treasury on 
that date, and $1,114,000 were pledged. Profit and Loss was charged 
in 1911-12 and 1912-13, $1,233,965, and $220,110 respectively for 
Extinguishment of Discount on bonds sold. 

Main track (not including trackage) included, June 30, 1916: 
9 miles of 85-pound steel, 44 miles of 60-pound steel, 

1,045 miles of 75-pound steel, 383 miles of 56-pound steel. 

31 miles of 70-pound steel. 

The balance sheet of June 30, 1916, showed Current- Assets, 
$3,547,478 (of which $1,477,715 were supplies), and Current Liabili- 
ties amounting to $3,233,140. 

The St. Louis Southwestern Ry. guarantees both as to principal 
and interest, the Shreveport Bridge & Terminal Co. First Mortgage 
5% bonds ($450,000) due 1955, and the Gray's Point Terminal Ry. 
5% bonds ($1,343,000 issued, $843,000 owned by St. Louis South-i 
western Ry.) The property of this company is leased by the St. 
Louis Southwestern Ry. for 50 years from 1906. 

In 1910, the Stephensville, North & South Texas R. R. was 
acquired. This company operates 106 miles. $2,607,000 5% bonds 
due 1940 were outstanding June 30, 1916, guaranteed principal and 
interest, by the St. Louis Southwestern Ry. $184,000 additional of the 
bonds were owned by the latter company. 

The St. Louis Southwestern Ry. has leased for 30 years from 
July 1, 1910, with privilege of purchase on payment of bonds, the 
Central Arkansas & Eastern R. R. (about 45 miles operated on 
June 30, 1916). $1,085,000 5% bonds due July 1, 1940, have been 
sold, guaranteed by the St. Louis Southwestern Ry. 

In July, 1916, a bridge over the Mississippi River at Memphis, 
Tenn., was completed. This is operated bv the Arkansas & Mem- 
phis Ry. Bridge & Terminal Co.,^ the stock of which is owned 
jointly b" the St. Louis Southwestern Ry.^ the "Iron Mountain" 
and the "Rock Island" which three companies guarantee $6,000,000 
First Mortgage Bonds. 

The total amount of bonds guaranteed by the St. Louis South- 
western Ry. on June 30, 1916, was $10,621,192. 

Of the mileage operated during 1915-16, 241 miles were used 
jointly with other railroads. This mileage represents the company's 
entire mileage east of the Mississippi River, together with the line 
from Brinkley, Ark., to Memphis, Tenn., which latter line is used 
jointly with the "Rock Island." 

In 1915-16, Products of Forest contributed Z7% of the total ton- 
nage carried. 52% of the total tonnage originated on the lines of 
the company. 
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SAN ANTONIO & ARANSAS PASS RY. 

See Table, page 178. 

This company operates 724 miles of railway located wholly in 
the State of Texas, the main lines extend from San Antonio to 
Houston (238 miles), and from Yoakum to Waco (171 miles). 
There are also several branches. 

This railway was formerly managed by the Southern Pacific 
Co. but separation of the lines was ordered by the Texas Railway 
Commission in 1903-4. The $17,544,0(X) First Mortgage bonds due 
January 1, 1943, are guaranteed as to principal and interest by 
the Southern Pacific Co. Among capital obligations were also 
$8,101,202 Miscellaneous Obligations (Notes and 4% Income Bonds). 
As of June 30, 1916, the Southern Pacific Co. held $404,000 of these 
bonds, $3,905,842 of the Notes and $3,898,000 Income Bonds. 

As of June 30, 1916, Current Assets amounted to $709,104 as 
compared with $1,065,078 Current Liabilities. There was a debit 
balance to Profit and Loss of $4,491,697. 

As of June 30, 1916, main track contained: 
324 miles of 70-pound rail, 400 miles of 50-pound rail. 

TEXAS & PACIFIC RY. 

See Table, page 179. 

On October 27, 1916, J. L. Lancaster and Pearl Wight were ap- 
pointed Receivers for the Texas & Pacific Ry. It is stated that a 
Plan of Readjustment will be announced shortly. 

This company operates under a Federal charter. 

The Income bonds are entitled to and are limited to 5% per 
annum. Interest of 4% was paid in 1901 ; thereafter 5% was paid 
each year to and including 1907. In 1908, 3^% was paid. No 
further payments have been made. The St. Louis, Iron Mountain 
& Southern Ry. (Missouri Pacific System) owned on June 30, 1916, 
$23,703,250 Income bonds of this company. See under Missouri 
Pacific Ry. for terms under wl>ich these bonds were acquired. 

The Missouri Pacific Ry. owned on June 30, 1916, $6,555,000 of 
Texas & Pacific Ry. stock. 

The following amounts have been appropriated for Improvement 
and Equipment Accounts, for new equipment, buildings, etc. : 

Year 1905 $1,128,1 18 Year 1911 $1,219,637 

Year 1906 1,518,575 Year 1911-12 1,349,047 

Year 1907 2,226,736 Year 1912-13 1,352,185 

Year 1908 905,588 Year 1913-14 1,108,069 

Year 1909 1,020,588 Year 1914-15 744,774 

Year 1910 1,220,600 Year 1915-16 1,125,713 

Current Assets. on June 30, 1916 (including $1,426,606 materials 
on hand), were $3,665,250, and Current Liabilities were $6,414,099, 
the latter including $3,561,380 of Bills Payable. 
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In 1913, the Trans-Mississippi Terminal R. R. authorized an issue 
of $10,000,000 30-year 5% bonds due 1944 to provide funds for the 
enlargement of terminals at New Orleans. These bonds, $7,500,000 
authorized; $6,071,000 outstanding are guaranteed principal and in- 
terest by the St. Louis, Iron Mountain & Pacific Ry. and the Texas 
& Pacific Ry. The Texas & Pacific Ry. carried among its Assets, 
June 30, 1916, $1,477,086 Notes of and $257,822 advances to the Trans- 
Mississippi Terminal R. R. 



WESTERN PACIFIC R. R. CORPORATION. 

See Table, page 180. 

This Company is a Holding Company for the Western Pacific 
R. R. which succeeded the Western Pacific Ry., sold under fore- 
closure June 28, 1916. The former company was controlled by the 
Denver & Rio Grande R. R., which company guaranteed the interest 
on $50,000,000 First Mortgage 5% bonds of the Western Pacific 
Ry. The Denver & Rio Grande R. R. and its subsidiary, the Utah 
Fuel Co. owned $25,000,000 Second Mortgage bonds, $26,800,000 
Promissory Notes, and other claims, and $(52,500,000 stock of the 
Western Pacific Ry. These securities did not participate in the 
reorganization. The new company, it is said, proposes to enforce 
the claim of the old Company against the Denver & Rio Grande 
R. R. The president of the latter Company states in the report for 
1915-16: "It is possible that by negotiations larer on a mutually 
advantageous readjustment of financial relationship between the 
Western Pacific interests and your Company will be accomplished." 
(See Notes, Denver & Rio Grande R. R.). 

The line of the Western Pacific Ry. (commenced 1904) was 
placed on an operating basis July 1, 1911, although not then fully 
completed. The Western Pacific Ry. acquired large terminals and 
waterfront properties in Oakland, Cal., and San Francisco, Cal., 
and the line passes through Stockton, Sacramento, Oroville and 
other important cities. 

The actual amount expended by the Western Pacific Ry. to 
June 30, 191S, was approximately $/7,800,000; including interest on 
First Mortgage bonds, the amount expended was $84,242,174. 
Funds were provided as follows, viz.: $46,243,120 were by proceeds 
of sale of the Company's First Mortgage S% 30-year bonds; 
$18,802,905 were proceeds, with interest, of $25,000,000 Second Mort- 
gage 5% bonds sold to Denver & Rio Grande R. R. ; moneys bor- 
rowed, $16,408,650; income during construction period, $754,353; 
interest on Trust Funds deposited during construction, $1,870,146. 

On March 5, 1915, Receivers were appointed for the Western 
Pacific Ry., the interest due March 1 having been defaulted. Said 
interest was not earned and the Denver & Kio Grande R. R. was 
unable to advance the necessary amount. 
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In December, 1915, a ^lan of Reorganization was announced, 
This Plan called for: (1) the elimination by foreclosure of the 
$25,000,000 Second Mortgage 5% bonds, the $26,800,000 claims 
and unsecured debt owned by the Denver & Rio Grande R. R., 
and its subsidiary, the Utah Fuel Co. and the $75,000,000 stock : (2) 
the payment of Receivers* Obligations and claims totalling slightly 
in excess of $663,626; and (3) the retirement of the existing 
.$50,000,000 First Mortgage bonds (also $3,750,000 unpaid interest), 
and for the issuance of new securities. 

The estimated cash requirements of the new company total 
$18,600,000. This includes $600,000 cash on hand and $18,000,000 
realized from the sale of $20,000,000 new 5% bonds ($50,000,000 
authorized), due March 1, 1946 (see following). 

Under the terms of the Plan, holders of the defaulted Western 
Pacific Ry. bonds, upon agreement to transfer to the new com- 
pany their claim against the Denver & Rio Grande R. R. for in- 
terest guarantees, will participate in the Reorganization under the 
following conditions: (1) by payment of $360 cash per $1000 
bond and accrued interest on new bonds for which bondholders 
will receive $400 in the new 5% bonds, $550 in new 6% nom- 
cumulative preferred stock and $950 in new common 'stock; (2) 
by depositing bond and making no payment, the holder of each 
$1000 bond will receive $500 in new preferred stock and $750 in 
new common stock. The total amount of preferred and com- 
mon stock issued as per plan is $27,500,000 and $47,500,000 respec- 
tively. — 

It is proposed to construct a number of branch lines and ex- 
tensions. 

GREAT NORTHERN RY. 

See Table, page 181. 

Dividends are being paid at the rate of 7% per annum, quarterly 
beginning February. 

The following sums have been transferred from surplus earn- 
ings to Fund for Permanent Improvements and Renewals : 

Year 1904-5 $3,000,000 Year 1910-1 1 $2,818,338 

Year 1905-6 5,130,910 Year 1911-12 3,502,000 

Year 1906-7 4,934,976 Year 1912-13 4,250.000 

Year 1907-8 2,468,832 Year 1913-14 1,000.000 

Year 1908-9 2,789,961 Year 1914-15 1,000,000 

Year 1909-10 2,319,158 Year 1915-16 3,500,000 

The unexpended balance of the Fund for Permanent Improve- 
ments and Betterments was on June 30, 1916, $7,671,419, and the 
amounts set aside for Depreciation of Equipment then in service 
showed a credit of $27,037,847. 

The Oregon Short Line R. R. (Union Pacific System) sold in 
1908-9 the remaining balance ($3,578,600) of stock owned of the 
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Great Northern Ry. On June 30, 1905, the formfer owned the 
equivalent of $22,503,297 capital stock of the Great Northern Ry. 
To June 30, 1916, the Great Northern Ry. and Northern Pacific 
Ry. had acquired $107,613,500 (being 97% of the total authorized 
issue) of the Chicago, Burlington & Quincy R. R. stock in ex- 
change for their joint 20-year 4% bonds, secured by deposit of 
the stock in trust, on the basis of $200 in bonds for each $100 
stock. 

STOCK ISSUED. 

Since January, 1900, new stock has been sold to stockholders at 
pas as follows: 

1900' To stockholders at par $9,000,000 

1901 " '' " " 25,000,000 

1905-6 " " '' " 25,000,000 

1906-7 " " " "..... 60,000,000 

1912-13 " " " " 21,000,000 

1914-15 " " " " 18,478,472 

$158,478,472 
The sale of this $158,478,472 stock since January, 1900, explains 
largely the increase in outstanding stock from $89,226,610 June 30, 
1899 to $249,476,850. June 30, 1916, the $1,771,768 stock issued during 
the above period which was not sold at par, was largely exchanged 
for stock of the St. Paul, Minneapolis & Manitoba, Ry. or was issued 
to acquire other securities. 

IRON ORE PROPERTIES. 

In the year 1906, the Great Northern Ry. Iron Ore Properties 
were leaeed by companies controlled by the United States Steel 
Corporation. The price to be T)aid for the ore was $1.65 per ton, 
delivered at the upper lake docks, with an increase of 3.4 cents 
per ton each succeeding year. The minimum agreed to be mined 
was 750,000 tons for the year 1907, to be increased by 750,000 
tons per year until 8,250,000 tons were mined. The lease was 
made perpetual until the ore should be exhausted, except that 
the Steel Corporation was given the right to terminate the lease 
on January 1, 1915. The Steel Corporation having voted to sur- 
render the lease, notice was fdven that the lease would be can- 
celled on January 1, 1915. 

In 1906, the stockholders of the Great Northern Ry. received, 
unit for unit, certificates of interest in the company's ore prop- 
erties, and accordingly the ore certificates (1,500,000 shares) were 
distributed to the stockholders of the Great Northern Ry. 

In 1907, a first dividend of $1.00 was paid on the ore certificates ; 
in 1908, and in 1909, dividends of $1.00 each were paid. In March, 
1910, September, 1910, December, 1910, March, 1911, December, 1912, 
November, 1913, December, 1914, December, 1915, June and Decem- 
ber, 1916, dividends of 50 cents each were paid. 
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To December 31, 1916, dividends aggregating $12,000,000 had been 
paid on the certificates. 

According to estimates made as of January 1, 1912, there were 
at that date contained in the various properties, 430,021,773 tons 
of iron ore in lands aggregating 65,091 acres. 

SPOKANE, PORTLAND & SEATTLE RY. 

The Great Northern Ry. jointly with the Northern Pacific Ry. 
controls the Spokape, Portland & Seattle Ry. This Une, largely 
completed, extends from Portland, Ore., to Spokane, Wash, (total, 
with branch, June 30, 1916, 555 miles), and affords a through line 
between these points. The Great Northern Ry. and the Northern 
Pacific Ry. had advanced large amounts towards the construction 
of this line. In pa>Tnent for these advances, the Spokane, Port- 
land & Seattle Ry. has delivered to the two parent companies 
jointly, but for equal division among them, $40,000,000 stock, also 
approximately $73,710,000 First Mortgage 4% Fifty-year Gold 
bonds, dated March 1, 1911. The bonds bear the joint guaranty 
of the two parent companies. The bonds had not been sold to 
December 31, 1916, approximately $36,855,000 being held on that 
date by or in the interest of each of the parent companies. (See 
Northern Pacific Ry.). 

DISPOSITION OF PROCEEDS OF CAPITAL STOCK ISSUED. 

The company's reports for past years have stated the purposes 
for which stock issues have been made and have listed the securi- 
ties acquired in exchange for the company's capital stock or pur- 
chased with proceeds of stock issued for cash. The larger por- 
tion of these securities were used in part payment for the railways, 
equipment and other property purchased and a general statement of 
the disposition of the amount realized by the company from the 
total share capital issued to June 30, 1906, was given in previous 
editions of this book (see 1916 edition, page 450). (In additioa 
$21,000,000 stock was offered for subscription in 1912-13, and 
$18,478,472 was sold in 1914-15. 

BONDS ISSUED DURING RECENT YEARS. 

The amount of bonds outstanding in the hands of the public on 
June 30, 1916 ($143,275,758) was $45,319,818 greater than on June 
30, 1908. The net increase 1910-11 was $34,946,000 bonds; there 
was a net decrease of $574,000, $102,000, $177,000, $87,000 and $116,152 
bonds in 1911-12, 1912-13, 1913-14, 1914-15 and 1915-16, respectively. 

FIRST AND REFUNDING MORTGAGE. 

As of May 1, 1911, the Great Northern Ry. executed a mortgage 
to secure an issue of not to exceed $600,000,000 First and Refunding 
Mortgage gold bonds, maturing July 1, 1961, and bearing interest 
payable January 1 and July 1, at not exceeding 5% per annum. 
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By the terms of the First and Refunding Gold Bond Mortgage, 
prior mortgages become closed and no additional bonds may be 
issued thereunder. 

The $600,000,000, face value, of First and Refunding Mortgage 
bonds provided for by the new mortgage were issuable: 

$332,162,000 for refunding prior mortgage bonds and Northern 
Pacific-Great Northern C. B. & Q. Collateral 4% Joint bonds ; 

$100,000,000 at a rate not exceeding $3,000,000 per annum, for 
construction or acquisition of railways and equipment, and for 
additions, betterments, etc. ; 

$92,838,000 to cover cost of acquisition of bonds and stock of 
other companies; 

$30,000,000 to cover cost of property for the acquisition of which 
bonds are not otherwise authorized in the mortgage. 

$45,000,000 were issued as 4^% bonds, upon the execution and 
delivery of the mortgage. Of this last named amount $35,495,000 
have been sold mostly during 1910-11. In addition there were held 
in the treasury on June 30, 1916, bonds of this issue $37,482,152. 

ASSETS AND LIABILITIES. 

The credit balance to Profit and Loss on June 30, 1916, was 
$52,188,779, and there had been expended from the Fund for Per- 
manent Improvements and Betterments $36,737,198. Current Assets 
on that date were $40,691,747 (including material and supplies on 
hand to the amount of $6,685,663, but not including securities owned; 
Current and Accrued Liabilities were $9,771,088. Securities owned 
(including C. B. & Q. R. R. stock) were valued at $221,665,773; 
there were not included in this total, securities carried in the Prop- 
erty Account as investments. Miscellaneous Investments and Ad- 
vances amounted to $13,130,765. Unexpended balances (credits) 
in Sundry Funds amounted to $38,520,360, including $7,671,419 Fund 
for Permanent Improvements and Betterments and $27,037,847 set 
aside for Depreciation of Equipment. 

RAIL STATEMENT, ETC. 

On June 30, 1916, weight of rail in main track (7,814 miles) was 

as follows : 

2,312 miles of 90-pound rail, 25 miles of 72-pound rail, 

564 miles of 85-pound rail 225 miles of 70-pound rail, 

423 miles of 80-pound rail, 651 miles of 68-pound rail, 

826 miles of 77i/4-pound rail, 102 miles of 665^-pound rail, 

570 miles of 75-pound rail, 922 miles of 60-pound rail, 

1,194 miles of 56-pound rail. 
On June 30, 1916, there were 1,294 locomotives in service, against 

707 on June 30, 1905. Freight cars during the same period increased 

from 31,277 to 57.759. There was also a large increase in passenger 

equipment. 



y . 
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MINNEAPOLIS & ST. LOUIS R. R. 

See Table, page 182. 

The preferred stock has a prior right to 5% non-cumulative 
dividends, and after the common has received 5%, shares with it 
pro rata in further dividends. Dividends were paid (semi-an- 
nualiy) on the preferred to and including January, 1910. The July, 
1910, dividend was passed. Prior to 1904, dividends had been paid 
for several years on the common stock at the rate of 5% 



The Minneapohs & St. Louis R. R., in 1911, acquired the Iowa 
Central Ry. The Plan provided for the sale of the property of the 
Iowa Central Ry. to the Minneapolis & St. Louis R. R., and for the 
payment by the former company to the latter company of $2,500,000 
in consideration of the delivery by the latter company of |l,917,500 
of its preferred stock, $9,370,200 of its common stock, and $2,500,000 
of its Refunding and Extension Mortgage 5% bonds, due February 
1, 1962. Said bonds are a part of an authorized issue of $75,000,000 
and are secured by mortgat^e upon the two railroads, subject to 
existing liens thereon, also a first lien upon the line Watertown to 
Leola S. D. and Conde to Le Beau S. D. (230 miles). The mort- 
gage will also be a first lien upon contemplated extensions of the 
Minneapohs & St. Louis R. R. The issue of the $2,500,000 of bonds 
above referred to, did not increase the indebtedness of the com- 
panies, as the proceeds were used to take up maturing obligations. 

The securities received by the Iowa Central Ry. were distributed 
. upon the following basis : 

$100 of the preferred stock and $900 of the common stock of 
the Minneapohs & St. Louis R. R. exchanged for each $1,000 
of the preferred stock of the Iowa Central Ry., and $100 of the 
common stock of the Minneapohs & St. Louis R. R. exchanged for 
$200 of the common stock of the Iowa Central Ry. 

The Refunding and Extension Mortgage bonds above referred 
to, were offered for subscription to stockholders of the two com- 
panies to the extent of 10% of the stock held by them, respectively, 
together with preferred stock of the Minneapolis & St. Louis R. R. 
at a price of $1,000 for each $1,000 Refunding and Extension Mort- 
gage bond and $500 preferred stock. 

The merger of the two companies increased the mileage of the 
Minneapolis & St. Louis R. R. to 1,586 miles. 

The Income Account of the Iowa Central Ry. for a series of 
years follows : 

Avg. Miles Avg. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1907-8 558 13,002,475 $215,199 1909-10 558 |3,361,282 def. J26.6&4 

1908-9 558 3,015,647 def. 227.521 1910-11 559 3,511.537 def. 16.028 
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The Minneapoiis & St. Louis R. R. earnings for a similar period 
were as follows: 

Avg-. Miles Avg-. Miles 

Year Oper. Gross Surplus Year Oper. Gross Surplus 

1907-8 1,005 $3,826,516 |108,980 1909-10 1,027 $4,945,391 $77,937 

1908-9 1,027 4,171,315 def. 96,959 1910-11 1,027 5,094,017 75.884 

GENERAL. 

Of the Refunding and Extension Mortgage bonds referred to 
above, there had been issued to June 30, 1916, $11,620,000, of 
which $6,985,000 were pledged and $549,194 bonds were in the 
treasury. Of the First and Refunding 4% bonds (dated 1899, due 
1949), $13,244,000 had been issued. 
Main track contained June 30, 1916: 

142 miles of 85-pound steel, ZZ miles of 66-pound steel, 

315 miles of 80-pound steel, 244 miles of 60-pound steel, 

685 miles of 70-pound- steel, 129 miles of lighter weights. 

ACQUISITIONS AND EXTENSIONS. 

In 1904, the Minneapolis & St. Louis R. R. acquired the control- 
lin'' interest in the Des Moines & Fort Dodge R. R. (156 miles 
operated) through the purchase of a majority of the common stock 
of that company. The $3,072,000 4% First Mortgage bonds of the 
Des Moines & Fort Dodge R. R. are guaranteed, principal and in- 
terest, and have been assumed by the Minneapolis & St. Louis R. R. 

To aid in the construction of a 230 mile extension westward 
from Watertown, S. D., the Minneapolis & St. Louis R. R. issued 
in 1906, $5,000,000 5% Notes. $1,000,000 of these Notes were paid 
off at maturitv, 1911, and the balance ($4,000,000) extended to 1913. 
The sum- of $25 per $1,000 Note was paid to those whose Notes were 
extended. $1,000,000 of these Notes were paid off at maturity. The 
balance ($3,000,000) were extended to February, 1914, at 6% plus 
the sum of $15 per $1,000 Note. $500,000 of the $3,000,000 One- 
year Notes, which matured February, 1914, were paid off and the 
balance $2,500,000 were extended to February, 1916. $25 per $1,000 
Note was paid to the holders who desired to have the Notes ex- 
tended. At maturity these notes were extended at 6% to August 1, 
1916, on which date they were retired. 

It is proposed to extend the Minneapolis & St. Louis R. R. from 
Watertown, S. D., to the Canadian border (about 235 miles) where 
connections will be afforded with the Grand Trunk Pacific 
Ry. and with the Canadian Northern Ry. The Minneapolis, St. 
Louis & Canadian Ry. was incorporated in July, 1912, with $7,000,- 
000 stock to construct this extension. 

Including $486,577 material and supplies, the Working Assets 
on June 30, 1916, were $1,857,851, the working and Accrued Lia- 
bilities were $4,004,797. Included in the Working Liabilities were 
$810,500 Bills Payable. 
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READJUSTMENT PLAN. 

Under date of January 31, 1916, a Plan of Readjustment was an- 
nounced. The Plan, while it called for the formation of a new com- 
pany, did not disturb any of the bonds or equipment obligations 
' of the Minneapolis & St. Louis Ry. System. Holders of Minne- 
apolis & St. Louis Ry. preferred and common stock were asked to 
deposit their stock. Each holder of $100 preferred stock received 
$70 in new common stock and by paying $20 received an addi- 
tional $80 in new common stock. Common stockholders were 
entitled under the Plan to receive $22 in new stock and by paying 
$20 to receive $78 additional in new stock. The cash require- 
ments of the Plan were $4,530,200 which were raised by stock sub- 
scription as above, and $3,600,000 of the proceeds were used to retire 
Notes, Bills, etc. The new company issued $25,783,550 stock as per 
Plan. 

MINNEAPOLIS. ST. PAUL & SAULT STE. MARIE RY. 

See Table, page 183. 

The preferred stock has priority over the common stock for 
non-cumulative dividends of 7% per annum, and is entitled to 
share pro rata with the common stock any dividends in excess of 
7% paid on the capital stock of the company. Dividends have 
been paid in recent vears as follows (April and October) : 

'02 '03 to '07 '08 to '09 '10 to 16 

Preferred 7% 7% 7% 7% 

Common 2% 4% 6% 7% 

As of June 30, 1916, the Canadian Pacific Ry. owned $12,723,500 
common and $6,361,800 preferred stock of this company; also $3,- 
993,000 Consolidated 4% bonds. 

The Canadian Pacific Ry. guarantees the interest on practically 
all of this company's bonds, including the Consols. 

On April 1, 1909, by the expenditure of $3,661,121, the Minne- 
apolis, St. Paul and Sault Ste. Marie Ry., acquired about 51% of 
the outstanding common stock of the Wisconsin Central Ry. The 
company also secured practically all of the preferred stock of the 
Wisconsin Central Ry. The latter company has been leased for 
99 years; for particulars see under Wisconsin Central Ry. 

STOCK ISSUED. 

In 1907-8, the authorized stock was increased from $14,000,000 
to $28,000,000 common and from $7,000,000 to $14,000,000 preferred. 
Stockholders were offered the right to subscribe pro rata at par for 
$2,800,000 common stock and $1,400,000 preferred stock. 

In March, 1909, stockholders subscribed pro rata at par for 
$2,016,000 new preferred stock and $4,032,000 common stock. 

Stockholders of record April 15, 1911, subscribed pro rata for 
$2,187,400 preferred stock and $4,374,800 common stock at par. 
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GENERAL. 

In 1914-15, $2,637,000 First Consolidated Mortgage 5% bonds, 
due July 1, 1938, were sold. In addition there are outstanding 
under tnis mortgage $56,863,000 4% bonds. They are guaranteed 
as to interest by the Canadian Pacific Ry. 

This company has carried on a large amount of construction 
work during the past .fourteen years, over 1,700 miles having been 
constructed. The total mileage operated on June 30, 1916, was 
3,169 miles. 

During 1914-15, the '*Soo Line" purchased the Fairmount & 
Veblen Ry. (Fairmount, N. D. to Grenville, S. D., 87 miles). 
Operation of the line by the "Soo" was commenced July 1, 1915. 

A company known as the Central Terminal Ry. (stock all 
owned by the Soo Line) was incorporated to construct new 
terminals in the City of Chicago. $6,000,000 4% 30-year Chicago 
Terminal First Mortgage bonds of an authorized issue of $20,- 
000,000 were sold in 1911. The bonds are guaranteed by the Soo 
Line and by the Central Terminal Ry. of 111. 

On June 30, 1916, Working Assets of the "Soo Line* were $11,- 
836.831, and Working and Accrued Liabilities were $5,927,105. The 
credit balance to Profit and Loss Account amounted to $18,134,969. 

The grain traffic for 1915-16 was 2,367,588 tons (25.4% of total 
tonnage), as compared with 1,386,390 tons in 1914-15 and 1,434,664 
tons in 1913-14. 



WISCONSIN CENTRAL RY. 
See Table, page 184. 

(Minneapolis, St. Paul & Sault Ste. Marie Ry. — Chica(/o 
Division.) 
The preferred stock is entitled to non-cumulative dividends of 
4% per annum, and after 4% dividends shall have been paid in 
any year on both classes of stock, both shall participate equally 
in any further dividends for such year. In December, 1908, an 
initial dividend was declared on this stock at the rate of 4% per 
annum, which rate is now being paid. 

CONTROL BY THE "sOO LINE." 

In 1909, through the purchase of preferred stock and about 
51% of common stock, control of the Wisconsin Central Ry. was 
secured by the Minneapolis, St. Paul & Sault Ste. Marie Ry. 
(Canadian Pacific Ry.), affording that company a Chicago con- 
nection. 

The "Soo Line" issued its Leased Line Stock Certificates in 
exchange for the preferred stock of the Wisconsin Central Ry., 
which stock is now held in trust. By the terms of such Leased 
Line Stock Certificates, the "Soo Line" expressly obligates it- 
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self to pay to the holders of such certificates 4% per annum, pay- 
able semi-annually for 99 years. 

The lease became operative April 1, 1909. To Tune 30, 1916, 
$11,176,800 of the Leased Line Certificates had been issued in ex- 
change for an equal amount of Wisconsin Central Ry. preferred 
stock, leaving about $88,500 outstanding stock unexchanged. 

BONDS. 

In 1905-6, a new mortgage, the Superior & Duluth Division & 
Terminal Mortgage, was created securing an issue of 4% bonds 
due 1936. Of the bonds $7,500,000 were sold and the proceeds 
used to provide in part for the cost of a line from Owen to Duluth, 
1605^ miles, including the terminals, in Superior and Duluth. No 
additional bonds will be issued under this mortgage. 

The company in 1909, authorized a First and Refunding Mort- 
gage securing $60,000,000 4% bonds, due April 1, 1959.. Of these 
bonds, $36,459,000 were reserved to refund existing bonds and 
equipment obligations. $5,816,000 of these bonds were held by 
the public ^ne 30, 1916. The First and Refunding Mortgage bonds 
are guaranteed as to interest bv the "Soo Line." 

On February 1, 1915, $1,000,000 5% 3-year Notes were sold. They 
are guaranteed principal and interest by the "Soo Line" and are 
secured by $1,500,000 First and Refunding 4% bonds. 

A company known as the Central Terminal Ry. (stock all 
owned by the "Soo Line") has constructed new terminals in the 
City of Chicago. $6,000,000 4% 30-year Chicago Terminal First 
Mortgage bonds of an authorized issue of $20^)00,000 were sold in 
1911. The bonds are guaranted by the "Soo Line" and by the Cen- 
tral Terminal Ry. Co. of Illinois. 

GENERAL. 

The gross cash receipts of the Land " Department for 1915-16, 
were $71,543. The number of acres unsold on June 30, 1916, was 
407,890 and there was a credit to the Profit and Loss account of 
the Land Department, amounting to $1,980,766. 

By operation of the Sinking Fund and by other transactions 
there had been effected to June 30, 1916, the retirement and can- 
cellation of approximately $2,000,000 of First General Mortgage 
bonds. 

The balance sheet as of June 30, 1916, showed Working Assets, 
$2,462,979 (not including company's securities owned) and Work- 
ing and Accrued Liabihties of $897,170. 

MONTANA, WYOMING & SOUTHERN RY. 
See Table, page 185. 

No dividends are being paid on the company's stock. 
This railway extends from Bridger to Washoe, Mont. (25 miles), 
with branches (7 miles). An extension to Cook City, Mont, with 
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branches to the Bear Creek and the Sunlight Mining Districts 
(total lOO miles), is projected. 

The $881,100 First Mortgage 5% bonds of this company mature 
September 1, 1939. Additional bonds are issuable at $25,000 per 
mile, under carefully guarded restrictions. 

This railway is controlled in the interest of the Anaconda Cop- 
per Mining Co. 

Current Assets, June 30, 1916, $65,660; Current Liabilities, $7,130. 

NORTHERN PACIFIC RY. 

See Table, page 186. 

In the year 1903, the stock of this company received 7%. In 
1904 the stock received 6^% ; since then 7% per annum has regu- 
larly been paid. Dividends are paid quarterly, commencing February. 

In 1908, the regular divi^dend of 7% Was paid and in addition on 
December 3, an extra dividend of $11.26 per share was paid to 
stockholders out of accumulated surplus qi the Northwestern Im- 
provement Co., which company is owned by the Northern Pacific 
Ry. As of June 30, 1916, the Northern Pacific Ry. had 20,413 
stockholders. 

On June 30, 1916, the Northern Pacific Ry. held among its 
treasury securities $7,000,000 bonds and $6,775,000 stock of the 
Northwestern Improvement Co., valued on the books at par; also 
$49,600 unpledged stock of the Chicago, Burlington & Quincy 
R. R., $100,000 stock of the Colorado & Southern Ry., $20,000,000 
stock, $3,714,549 Notes and $31,855,000 4% bonds (book value 
of bonds $22,298,500) of the Spokane, Portland & Seattle Ry. 
(see a following paragraph). As of June 30, 1915, the North- 
western Improvement Co. held among its assets the following; 
Spokane & Inland Empire R. R. common stock, $3,465,250 (cost 
$1,879,655), preferred stock, $1,083,350 (cost $1,059,585). Notes, $2,- 
233,338; Spokane, Portland & Seattle Ry. bonds 4%, $5,000,000 (gost 
$3,500,000), Notes $400,000. The par value of holdings of this com- 
pany as of June 30, 1915, was $28,247,287 and the cost of the securi- 
ties $14,146,679. The Spokane & Inland Empire R. R. stock was 
acquired 1909 (see that company). 

STOCK ISSUED, ETC. 

In 1907, stockholders were given the right to subscribe for $93,- 
000,000 new stock at par to the extent of 60% of their respective 
holdings. The new stock was oaid for in nine instalments, the last 
payment having been made 1909. The proceeds derived from the 
sale of this stock were used to construct additional mileage, to 
increase terminal facilities, to purchase new lines, etc., etc. 

During 1908-9, the Oregon Short Line R. R. (Union Pacific 
System) disposed of the balance ($1,914,400 stock June 30, 1908) 
of its holdings of the stock of this company. These holdings 
amounted to the equivalent of Ii;29,290,885 stock on June 30, 1905. 
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For details regarding the purchase in 1901 of control of the 
Chicago, Burlington & Quincy R. R. joifttly by the Great Northern 
Ry. and the Northern Pacific Ry., see under Chicago, Burlington 
& Quincy R. R. 

LAND DEPARTMENT. 

As of June 30, 1916, the Northern Pacific Ry. owned 6,586,897 
acres of land unsold. Land operations in recent years have re- 
sulted as follows: 

Amount 
Acres Sold Realized 

Year 1915-16 1,283,068 $6,432,518 

Year 1914-15 1,004,018 4,124,580 

Year 1913-14 588,934 3,458,379 

Year 1912-13 526,374 3,040,126 

Year 1911-12 154,286 1,524,038 

Year 1910-11 138,584 1,495,892 

Year 1909-10 539,128 3,977,900 

Year 1908-9 350,060 1,807,726 

Year 1907-8 159,271 1,217,107 

Year 1906-7 216,743 1,703,202 

Year 1905-6 164,032 1,110,146 

Land contracts on hand June 30, 1916, aggregated $13,308,383. 



GENERAL. 

Main, second and third track as of June 30, 1916, included: 

47 miles of 100-pound steel, 44 miles of 70-pound steel, 

2,265 miles of 90-pound steel, 520 miles of 66 and 67-lb. steel, 

1,504 miles of 85-pound steel, 84 miles of 60-pound steel, 

7 miles of 76 and 80-lb. steel, 1,211 miles of 56-pound steel, 

1,269 miles of 72-pound steel, 11 miles of other weights. 

The balance sheet of June 30, 1916, showed Current Assets 
amounting to $33,151,376; this sum included $6,588,836 material 
on hand, and $18,305,323 cash. Current Liabilities were $17,991,959. 
The Credit balance to Profit and Loss was $90,898,737. 

On June 30, 1916, the Insurance Fund had a credit of $5,803,206. 

Under date of July 1, 1914, there were issued $20,000,000 Re- 
funding and Improvement Mortgage 4^/2% bonds due 2047. The 
proceeds of this bond issue were used to refund $10,000,000 6% 
Notes and for other corporate purposes. The authorized issue of 
these bonds is equal to three times the amount of outstanding 
capital stock. Of the bonds $421,492,500 are reserved to retire 
bonds (including C. B. & Q. collateral bonds). 
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SPOKANE, PORTLAND & SEATTLE RY. 

The Northern Pacific Ry., jointly with the Great Northern Ry., 
owns the Spokane, Portland & Seattle Ry., which owns a line of 
road from Portland, Ore., to Spokane Wash. This company in 
1915-16 operated 555 miles of road. 

In payment for large advances made to the Spokane, Portland 
& Seattle Ry., the Northern Pacific Ry. has received, as stated, 
$20,000,000 stock (one-half), and $31,855,000 of the First Mort- 
c^age 50-year 4% bonds (due 1961— $125,000,000 authorized) of 
the Spokane, Portland '& Seattle Ry. The Great Northern Ry. 
received an equal amount of stock and owned $36,855,000 bonds. 
There were included among the treasury securities held by the 
Northern Pacific Ry. on June 30, 1916, as previously stated, $20,- 
000,000 stock of the S. P. & S. Ry. (valued at par) and $31,885,000 
bonds of that company (valued /0% of par value). The North- 
western Improvement Co. likewise held $5,0(X),000 S. P. & S. Ry. 
bonds. 

For the year 1915-16, the operating revenue of the Spokane, 
Portland & Seattle Ry. and the Astoria & Columbia River R. R. 
was $4,971,800 (as against $4,414,415 in 1914-15), and a large deficit 
was reported. 

During 1915-16, expenditures were made and charged to Capital 
Account of the Northern Pacific Ry. to an aggregate amount of 
$3,973,868 (against $8,977,504 in 1914-15, $15,328,474 in 1913-14, $16,- 
556,322 in 1912-13, $7,092,272 in 1911-12 and $7,998,106 in 1910-11), 
and additional large advances were made to sundry companies for 
construction purposes during this period. 



SPOKANE & INLAND EMPIRE R. R. 
See Table, page 187. 

The preferred rights (authorized issue $10,000,000) are entitled 
to 5% dividends, ( cumulative from January 15, 1911. It is further 
provided that, after 5% shall have been paid in any year on the 
stock of the company, further dividends up to 7% shall be for 
the equal benefit of both issues, the maximum annual payment 
on the preferred rights being limited to 7%. The preferred rights 
are redeemable at 135, at the option of the company, and have no 
vote. 

An initial dividend of V/i% was paid on the preferred rights 
on January 21, 1907. In 1907, 5% was paid on the preferred rights, 
quarterly. No dividends have since been paid. 

In 1909, and subsequently, a majority of the common stock and 
a large amount of i)rcferred certificates were acquired by the 
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Northwestern Improvement Co. (a subsidiary of the Northern Pa- 
cific Ry.) and the Great Northern Ry. As of June 30, 1916, the 
Northwestern Improvement Co. owned $3,465,250 S. & I. E. R. R. 
common stock (cost $1,879,655) and $1,083,350 preferred rights 
(cost $1,059,585). The Great* Northern Ry. as of June 30, 1915, 
held $3,465,250 common stock and $1,083,350 preferred rights. Like- 
wise, as of June 30, 1915, the Northwestern Improvement Co. held 
$2,233,338 Notes of the S. & I. E. R. R., and a like amount pre- 
sumably was held by or in the interest of the (>reat Northern Ry. 

HISTORY AND DESCRIPTION. 

The charter of the Spokane & Inland Empire R. R. authorizes 
the company to construct and operate electric railways, street rail- 
ways, develop electric power plants and generate, distribute and sell 
electric energy for light, heat and power. The company owns and 
operates an electrically equipped, high-speed railroad system, com- 
prising 177 miles of road extending south from Spokane to Colfax 
and Moscow and east from Spokane to Coeur d'Alene City and 
Hayden Lake, Idaho, with a branch to Liberty Lake; also the 
Opportunity Line to Flora, Washington, 9 miles. In addition the 
company owns and operates an electric railroad of 35 miles in 
Spokane. A valuable freight and passenger terminal in the center 
of Spokane is also owned. 

WATER POWER PLANT. 

The company owns a water power plant on the Spokane River, 
9 miles below the city, consisting of a concrete dam 60 feet high 
and a concrete and steel power-house. 

The new power plant furnishes power for use in the operations 
of the company's entire lines. 

GENERAL. 

On June 30, 1916, there were outstanding $3,766,000 of an au- 
thorized issue of $15,000,000 First and Refunding Mortgage 20- 
year 5% bonds, due May 1, 1926. A sinking fund has been provided 
to retire bonds of this issue as follows: 1% of the outstanding bonds 
1911 to 1915; \y2% 1916 to 1920; and 2% 1921 to 1925. Bonds are 
reserved to retire about $838,000 underlying bonds. 

The balance sheet of June 30, 1916, showed Non-Negotiable 
Debt to AffiUated Companies, $5,251,068 as follows: Notes, $4,- 
467,860; Open Accounts $315,255; Interest Accrued, $467,953. 

In addition to expenditures made from the proceeds derived 
from the sale of the bonds and bills above mentioned, there has 
been prbvided by the holders of preferred certificates of stock, it is 
said, and expended on the property, upwards of $6,000,000. 
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As of June 30, '1916, Current Assets were $253,866, as com- 
pared with Current Liabilities amounting to $234,484. There was 
deoit balance to Profit and Loss of $1,230,780. 

TACOMA EASTERN R. R. 
See Table, page 188. 

In 1909 control of this road was acquired by the Chicago, Mil- 
waukee & St. Paul Ry., which company owns all of the preferred 
stock and practically all of the common stock. 

The preferred stock is entitled to non-cumulative dividends at 
the rate of 6% per annum in priority to the common stock. 

In May, 1911, dividends of 11% were declared on each class of 
stock. No dividends were paid in 1911-12 and subsequent yeafs. 

The funded debt of this company consists of $884,000 (authorized 
$1,500,000) First Mortgage 5% bonds due 1923. The balance sheet 
of June 30, 1916, showed $3,021,937 Obligations for Advances Re- 
ceived from C. M. & St. P. Ry. for Construction, Equipment and 
Betterments. 

The Balance Sheet as of June 30, 1916, showed Working Assets 
of $164,214, against Working and Accrued Liabilitico of $92,030. 

Products of Forest contributed 87.1% of the total tonnage carried 
in 1915-16, against 93.3% in 1914-15 and 92.0% in 1913-14. 

UNION PACIFIC R. Ry 

See Table, page 189. 

The preferred stock is limited to non-cumulative dividends of 
4% per annum. In October, 1906, the dividend on the common 
stock was raised from 6% to 10% per annum, which latter rate 
was paid to and including the dividend paid in April, 1914. When 
the dividend was increased the announcement was made that the 
additional 4% per annum was declared from the company's income 
from investments. In July, 1914, the dividend rate was reduced to 
8% per annum (see next paragraph). Dividends on the preferred 
stock are paid semi-annually in April and October, and on the 
common stock quarterly, beginning January 1. In December, 1916, 
an extra dividend of 2% was paid, making 10% for the year. 

A dividend was paid to holders of common stock of record 
March 2, 1914, as follows: $3 a share in cash, $12 par value in 
Baltimore & Ohio R. R. preferred and $22.50 in common. The 
income from these stocks and the cash, it was figured, would 
amount to about $2 per annum. Following the distribution of 
this dividend, the rate on Union Pacific R. K. common stpck was 
reduced to 8% per annum. The distribution of B. & O. stocks 
amounted to $48,742,965 common and $25,996,248 preferred. To 
offset the payment of this dividend Profit and Loss account in 
1913-14 was charged $74,020,372. 
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STOCKS OWNED OF OTHER COMPANIES. 

June 30, 1916. 

Par Value. 

Baltimore & Ohio R. R. preferred (cost 92.50) $1,805,992 

Baltimore & Ohio R. R. common (cost 120.00) 3,594,035 

Chicago & Alton R. R. preferred (cost 86.50) 10,343,100 

Chicago & Northwestern Ry. common (cost 167.97) (a) 4,018,750 

Chicago, Milwaukee & St. Paul Ry. Pfd. (cost 100.00) (a) 1,845,000 

Illinois Central R. R. stock (cost 163.30) (b) 22,500,000 

N. Y. Central R. R. stock (cost 129.95) (a) 20,000,000 

Railroad Securities Co. preferred (cost about 101) 1,936,900 

Railroad Securities Co. common (cost about 140) 3,484,920 

San Pedro, Los Angeles & Salt Lake R. R. stock 

(one-half) 12,500,000 

St. Joseph & Grand Island R. R. first preferred 4,558,850 

St. Joseph & Grand Island R. R. second preferred 3,309,079 

St. Joseph & Grand Island R. R. common 4,239,700 

(a) pledged; (h) $8,700,000 pledged; see a later paragraph. 

BONDS OWNED OF OTHER COMPANIES. 

June 30, 1916. 

Chicago & Alton R. R. Gen'l Mtge. 6% ♦$8,417,000 

Southern Pacific System (various) ; . . . 28,553,000 

San Pedro, Los Angeles & Salt Lake R. R. 1st 4%.... t28,526,000 
Utah Light & Traction Co. 1st and Ref. 5%. 11,864,000 

*Includes $6,399,000 Southern Pacific (Central Pacific Stock) 
Collateral 4% bonds, $6,000,000 San Francisco Terminal 4% bonds, 
$14,568,000 Southern Pacific R. R. 4% bonds, etc. ^[^127,577,000 
pledged. 

The total amount of bonds held including above was $110,291,300. 

Total investments had book value of $825,372,021 as of June 30, 
1916. 

SYSTEM BONDS OWNED. 

For the purpose of retiring certain bonds and for other corporate 
purposes the Oregon Short Line R. R. issued its 4% Refunding 20- 
year bonds, due December, 1924, to an amount of $100,000,000. Of 
this issue $45,000,000 were, on June 30, 1916, in the hands of the 
public. The remaining bonds, amounting to $55,000,000 previously 
held by the Union Pacific R. R. as a free asset were retired during 
1914-15. The $45,000,000 bonds which are outstanding are secured 
by $27,577,00D San Pedro, Los Angeles & Salt Lake R. R. bonds ; 
$8,700,000 Illinois Central R. R. stock, $4,018,700 Chicago & North- 
western Ry. stock, $1,845,000 "St. Paul" stock and $20,000,000 stock 
of the New York Central R. R. 

On June 30, 1916. the Union Pacific System owned $45,074,000 
First and Consolidated 4% bonds and $72,500 other bonds oj the 
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Oregon Short Line R. R., total including other System bonds (all 
unpledged) $108,391,500. 

Not including the $108,391,50(1 System bonds owned, as per pre- 
ceding paragraph, and not including $39,162,479 stocks and $41,- 
665,744 bonds and notes of the directly operated Auxiliary Cos. 
owned unpledged by the Union Pacific R. R. and Auxiliary Cos., 
there were owned on June 30, 1916, by the Union Pacific R. R. 
and Auxiliary Cos. $110,291,300 bonds and $69,528,678 stocks of other 
companies. These latter securities were included in the assets at a 
valuation of $192,175,531. Of $179,819,947 face value of these securi- 
ties, $145,256,247 face value were unpledged on June 30, 1916. 
In the list of the stocks of other -companies held on June 30, 1916, 
there were included the stocks listed first above, excepting only the 
stocks of the St. Joseph & Grand Island R. R. 

The company received $4,331,904 in 1915-16, as dividends on its 
investment stocks and as interest on bonds owned of other com- 
panies the sum of $6,528,971. 

The lines of the San Pedro, Los Angeles & Salt Lake R. R. 
aggregate over 1,000 miles, the main line extending from Salt . 
Lake City, Utah, to San Pedro (near Los Angeles) on the Pacific 
Coast. The Oregon Short Line R. R. (Union Pacific System) 
owns a one-half interest in this company. 

The stocks of the Baltimore & Ohio R. R. distributed to stock- 
holders in 1914, were previously largely owned by companies in 
the Pennsylvania R. R. system. The Pennsylvania Lines owned 
prior to the exchange of securities as noted in a later paragraph 
$42,547,200 of the capital stock of the Baltimore & Ohio R. R. 

On June 30, 1916, the Chicago & Northwestern Ry. owned 
$4,171,500 preferred stock of the Union Pacific R. R., carried on 
the company's books at a valuation of $3,910,576. 

See Toledo, St. Louis & Western R. R. as to interest owned by 
that company in the stock of the Chicago & Alton R. R. 

SOUTHERN PACIFIC COMPANY STOCK. 

In December, 1912, the Supreme Court of the U. S. held that the 
ownership of the stock of the Southern Pacific Co. by the Union 
Pacific was in contravention of the Sherman Anti-Trust statute, 
and directed that such stock be disposed of in such manner as to 
effectually prevent the control of the Southern Pacific Co. by or in 
the interest of the Union Pacific R. R. A plan was formulated 
providing for the exchange of $38,292,400 par value, of the stock 
of the Southern Pacific Co. for $21,273,600, par value, of the pre- 
ferred stock and $21,273,600, par value, of the common stock of the 
Baltimore & Ohio R. R. held by the Pennsylvania R. R., and for 
the deposit of the remaining stock of the Southern Pacific Co. held 
by the Union Pacific, aggregating $88,357,600, par value, with a 
trustee, the issuance of the trustee certificates against the stock so 
deposited, share for share, but under such restrictions that the 
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trustee's certificates could not be converted into the underlying 
Southern Pacific stock by any owner of Union Pacific stock, and 
the sale of such certificates to all shareholders, preferred and com- 
mon, of the Union Pacific R. R. The Southern Pacific Co. stock 
was offered at $92 per share to stockholders for subscription Sep- 
tember, 1913. 

The preferred and common stocks of the Baltimore & Ohio 
R. R., purchased with Southern Pacific Co. stock from the Pennsyl- 
vania R. R., were taken up on the books of the company at the 
market value as of the date on which the transaction was con- 
simimated. To June 30, 1916, the Southern Pacific Stock Account 
showed a profit upon the books of $16,099,190. 

RESULT OF ORIGINAL INVESTMENT IN STOCK OF NORTHERN 
SECURITIES CO. 

The state of the account in respect of the cost of the stock of 
the Northern Securities Co. and of 'the stocks of the Great 
Northern Ry. and* of the Northern Pacific Ry. companies re- 
ceived in the distribution of the assets of the Securities Com- 
panv, also in respect of the transactions growing out of the stocks 
subsequently acquired under subscription rights and of the pro- 
ceeds from the sale of these stock to June 30, 19 10, showed the 
following results : Cost of 82,491,871 shares Northern Securities Co. 
stock, $79,459,691 ; subscription to Great Northern Ry. and Northern 
Pacific Ry. stocks, $9,931,710; total, $89,391,401 ; amounts realized 
to June 30, 1910, from sale of securities, $147,377,342; profit, $57,- 
985,041. 

Since June 30, 1910, this profit has been increased to $58,855,677. 
Of this amount $4,955,479 was credited to Profit and Loss in 1904-5, 
and $53,728,678 was credited to Profit and Loss in 1910-11. (See 
a following paragraph and see "Earning Power of Railroads" 1916 
and earlier editions. 

There was sold during 1909-10, $10,000,000 Atchison, Topeka & 
Santa Fe Ry. preferred stock for $10,491,703 ($104.92 per share; 
this stock originally cost $103.95 per share). There was sold in 
1908-9, $7,280,000 par value Chicago, Milwaukee & St. Paul Ry. 
common stock for $9,982,187, and $641,565 par value Illinois Cen- 
tral R. R. stock for $948,806. 

A profit of ^58,855,677 was made on the sale of the stock of the 
Northern Pacific Ry., the Great Northern Ry. and the Northern 
Securities Co., and the Oregon Short Line R. R. in 1911, declared 
a special dividend, equal to the amount of the profit, which went 
to the Union Pacific R. R., the owner of all the stock of the Oregon 
Short line R. R. This was credited to the Profit and Loss accotmt 
for the year ended June 30, 1911. There resulted a profit of $16,- 
099,190 on the sale of the stock of the Southern Pacific Co., which, 
during the fiscal year 1915-16 was credited to Profit and Loss, 
making a total profit on these two transactions of about 
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$75,000,000. On the other hand, the market value of other in- 
vestment securities owned showed, on June 30, 1916, a large de- 
preciation. Since the Northern Securities transaction has been 
closed and the Southern Pacific stock disposed of, and the profits 
have been credited to Profit and Loss, it seemed proper that the book 
value of the other investment securities owned should be either writ- 
ten down to approximately their market value, or that there should be 
created a reserve to cover eventual depreciation, if any. Therefore, 
it was resolvftd by the Directors to appropriate out of surplus and 
set up as a "Reserve for Depreciation of Securities" the sum' of 
$50,000,000. Accordingly, the said amount was charged to Profit 
and Loss and credited to "Reserve for Depreciation of Securities" 
under the head of "Appropriated Surplus." If and when any of 
the securities referred to are disposed of, whatever loss, if any, 
may be sustained, will then be charged against this reserve account. 
The credit to this reserve as of June 30, 1916, was $35,418,052. The 
distribution of the B. & O. stock in 1914, explains the reduction of 
this reserve from $50,000,000. 

ASSETS AND LIABILITIES. 

Following is presented a condensed statement of the Assets and 
Liabilities on June 30, 1916, of the Union Pacific R. R. and Aux- 
iliary Cos., excluding stocks, and bonds owned of Auxiliary and 
Proprietary Cos., and all offsetting accounts between them : 

ASSETS. 

Capital Assets $825,372,022 

Current Assets (including $9,534,306 material and sup- 
plies) 53,037,681 

Deferred Assets and Unadjusted Debits 2,637,078 

Total Assets $881,046,781 

LIABILITIES. 

Capital Liabilities: 

Stocks ($321,836,600) and Bonds ($334,629,850) .... $656,466,450 

Current Liabilities (including October dividends) 31,461,345 

Deferred Liabilities and Unadjusted Credits: 28,470,707 

Appropriated Surplus *40,471,469 

Balance to Credit of Profit and Loss 124,176,810 

Total LiabiUties $881,046,781 

^Includes $35,418,052 Reserve for Depreciation of Securities. 

GENERAL. 

As of June 30, 1916, the Union Pacific R. R. and the Union Pacific 
Land Co. owned 1,000,686 acres of land unsold, the value of which 
was estimated at $1,797,215. Principal of deferred payments on 
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land contracts amounted Tune 30, 1916, to $734,661 ; 12,192 acres were 
sold during the year 1915-16. 

Main and second track contained June 30, 1916: 
3,CK80 miles of 90-pound steel, 30 miles of 67-pound steel, 

16 miles of 85-pound steel, 101 miles of 65-pound steel, 

1,135 miles of 80-pound steel, 880 miles of 60 to 62^-lb. steel, 

1,543 miles of 75-pound steel, 595 miles of other weights. 

1,267 miles of 70-pound steel. 

On June 30, 1916, the Union Pacific R. R. and the Southern 
Pacific Co. each owned one-half of the $10,800,000 paid-up capital 
stock of the Pacific Fruit Express Co. 

CONVERTIBLE BONDS RETIRED AND EXISTING, OTHER BOND ISSUES, ETC. 

In 1907, the company sold $73,762,000 face value of an authorized 
issue of $75,000,000 of 20-year 4% Convertible Gold Bonds, and 
the proceeds were applied to the discharge of current liabilities. 
These bonds, due July 1, 1927, were offered to stockholders at 
90. They are convertible at the option of the holder into common 
stock at $175 per share. The bonds may be called for redemption by 
the company on any semi-annual interest day on 90 days' notice at 
102J4. In the event of the bonds being called for redemption, 
the privilege of conversion will terminate thirty days before the 
redemption date. $26,835,225 of these bonds were unconverted on 
June 30, 1916. The amount of common stock outstanding was in- 
creased from $199,302,300 as of June 30, 1909, to $222,291,600 on 
June 30, 1916, through the conversion into stock of these con- 
vertible bonds. $9,900,975, $2,100, $28,875, $87,675 and $30,231,950 
respectively were converted into stock in 1913-14, 1912-13, 1911-12, 
1910-11 and 1909-10. 

In 1908, there were sold $50,000,000 of an authorized issue of 
$200,000,000 First Lien and Refunding Gold 4% bonds due 2008. 
Of these bonds $100,000,000 are reserved to retire the First Mort- 
gage 4% bonds due 1947 and the balance ($50,000,000) were re- 
served to construct or acquire additional lines. To June 30, 1916, 
there had been issued $96,706,090 bonds of this issue, $65,458,090 
of which were in the hands of the public. 

CONSOLIDATION OF OREGON AND WASHINGTON PROPERTIES. 

In 1910-11 the properties of the Oregon R. R. & Navigation 
Co., the Snake River Valley R. R., the Idaho Northern R. R. and 
eleven other companies, all previously owned by the Union Pa- 
cific R. R. were consolidated, having been purchased by a new 
company, the Oregon- Washington R. R. & Navigation Co. The 
entire $50,000,000 stock of this company (excepting $1,500), is 
owned by the Oregon Short Line R. R., the entire capital stock 
($100,000,000) of which company is in turn owned by the Union 
Pacific R. R. 

The Oregon- Washington R. R. & Navigation Co., in 1910-11, exe- 
cuted its First and Refunding Mortgage to secure an issue of bonds 
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limited to $175,000,000. The bonds mature January 1, 1961, and bear in- 
terest at not exceeding5% per annum (January and Jidy). Of the au- 
thorized bonds, $23,380,000 are reserved to refund and retire outstand- 
ing bonds of the Oregon R. R. & Navigation Co., and $111,620,000, re- 
served for future issue against the cost of construction and. acquisi- 
tion of additional mileage, double track, etc. Bonds to the amount 
of $71,662,035 have been issued, bearing interest at the rate of 4% 
per annum ; of this amount $39,665,0J5 bonds were held by the 
public on June 30, 1916, and $31,744,000 were held in the Union 
Pacific R. R/s treasury. 

The Oregon Short Line R. R. imder date of December il, 1910, 
executed its First and Consolidated Mortgage, to secure $150,000,000 
bonds. Said bonds mz^ture December 1, 1960, and bear interest at , 
not exceeding 5% per annum. $45,074,000 bonds bearing interest 
at 4% per annum have been issued and $41,487,000 sold to the Union 
Pacific R. R. (held as a free asset in its treasury on June 30, 1916). 

Since June 30, 1907, additions and betterments (including double 
track and equipment) to the amount of $83,193,130 (average $11,- 
884,733 per year) have beett made and charged to Capital Account. 
Likewise $83,951,799 (average, $11,993,114 per vear) has been simi- 
larly charged for extensions and branches. This made a total of 
$16/, 144,92/ (average, $23,877,847 per year) expended and charged 
to Capital Account. 

SOUTHERN PACIFIC CO. 
See Table, page 190. 

On October 1, 1906, an initial semi-annual dividend of 2^% 
was paid on the common stock. On April 1, 1907, 2l^% was 
paid; on July 1, 1907, a quarterly dividend of 1^% was paid, 
and thereafter 1^^% quarterly, begmning October 1, 1907. 

In 1904-5 and in 1907-8, respectively, the. Southern Pacific Co. 
sold to its stockholders at par $39,569,840 and $35,296,623 of an 
authorized issue of $100,000,(XX) of 7% preferred stock, redeemable 
at 115 and convertible into common stock at par at option of holder. 
In 1908-9, the preferred stock was called for redemption, the holders 
being given the opportunity either to take advantage of the con- 
version privilege or to receive, per $100 stock, $20 in cash and $100 
in 4V2% JDfebenttire bonds. Nearly all of the preferred stock- 
holders exchanged their preferred stock for common stock. Only 
$227,000 preferred stock was exchanged for thfe bonds and only $62,- 
140 was surrendered for cash. 

Of the total stocks of Proprietary Cos. outstanding on June 30, 
1916, amounting to $343,885,600, there were owned by the Southern 
Pacific Co. $343,452,400, and there were held in the treasury of 
one of the Proprietary Cos. $350,000, leaving outstanding in the 
hands of the public but $83,200 stock. 
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F(»qhfER STOCK OWNERSHIP — OWNERSHIP OF BONDS. 

On December 2, 1912, the Supreme Court of the United States 
handed down a decision which adjudged, thz^t in accordance with 
the Sherman Law, the Union Pacific System's ownership of Southern 
Pacific Co. stock ($126,650,000 owned as of June 30, 1912), was 
unlawful. See Union Pacific R. R. for detailed information re- 
garding the exchange by that company of $38,292,800 Southern 
Pacific Co. stock on July 16, 1913, for $42,547,200 Baltimore & Ohio 
R. R. stock (half common and half preferred) formerly held by 
the Penn^lvania R. R.; also regarding the sale of $88,357,600 
Southern Pacific Co. stock to Union Pacific stockholders at 92. 

On June 30, 1916, the Oregon Short Line (Union Pacific System) 
owned bonds of the Southern Pacific Co. as follows: $14,568,000 
Southern Pacific R. R. First Refunding 4s, $6,399,000 Southern 
Pacific Co. (Central Pacific Stock Collateral) 4s, $6,000,000 San 
Francisco Terminal First Mortgage 4s and $1,586,000 other bonds. 
The bonds mentioned above were largely sold to the Union Pacific 
R. R. in 1911-12, the latter company givmg to the Southern Pacific 
Co. in payment for a part of the bonds. Notes to the amount of 
$23,740,362. 

CONVERTIBLE BONDS. 

Under date of February 1, 1909, an issue of $82,000,000 20- Year 
Convertible 4% bonds due June 1, 1929, was authorized. 

The issue, as a whole, may be called for redemption on any 
interest day on 90 days* notice at 105 and interest. The bonds 
are convertible at the option of the holder at any time prior to 
June 1, 1919, into stock at $130 per share. If the bonds are called 
for redemption during the conversion periods they may be con- 
verted into stock, up to 30 days prior to the redemption date. 

These convertible bonds were offered at 96 and interest to 
stockholders to the extent of 30% of their stock holdings. $81,- 
814,000 of these bonds were issued, of which $81,151,910 were out- 
standing on February 15, 1917. 

The stockholders on April 8, 1914, authorized an issue of $54,- 
534,000 5% bonds, due June 1, 1934. These bonds are convertible 
into stock at par at any time or or before June 1, 1924. The issue 
as a whole is subject to call at 105 and interest on and after June 1. 
1919, on 90 days' notice. These bonds were ofiFered at par to stock- 
holders to the extent of 20% of their holdings. $3,500, of the bonds 
were converted during 1915-16. 



To provide funds for the retirement of bonds of the constituent 
companies merged by consoHdation into the Southern Pacific R. R. 
and for the acquisition of additional property, etc., the latter com- 
pany in January, 1905, authorized an issue of $160,000,000 First Re- 
funding Mortgage 4% bonds, due 1955. 
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From January 1, 1905, to June 30, 1916, First Refunding Mort- 

fage bonds were issued to the amount of $144,014,500, including 
5,606,500 owned by the Southern Pacific Co. ; $141,000 of the bonds 
were purchased by the company and cancelled, leaving $143,873,500 
bonds outstanding at June 30, 1916. About $82,000,000 bonds of the 
total amount outstanding June 30, 1916, were issued to refund 
underlying bonds (over $77,000,000 bonds, mostly 5% and 6% bonds). 
In 1910, there were issued $15,000,000 of an authorized issue of 
$50,000,000 San Francisco Terminal First Mortgage 4% bonds, 
due April 1, 1950. These bonds are redeemable at 105 as an en- 
tirety. The unissued bonds are reserved to acquire and improve 
terminal real estate in and about the City of San Francisco. No 
bonds can be issued under this mortgage at an interest rate to 
exceed 5% $24,972,500 of these bonds were outstanding June 
30, 1916, including $6,000,000 bonds sold to the Union Pacific R. R. 
in 1911-12. 

During the past thirteen fiscal years the net increase in the funded 
and fixed interest-bearing debt of the Southern Pacific Co. and 
Proprietary Cos. has been as follows: 1903-4 to 1907-8, $23,861,916; 
1908-9, $94,162,237; 1909-10, $11,462,577; 1910-11, $43,865,610; 1911-12, 
$23,278,373; 1912-13, ^3,909,430; 1913-14, $37,716,967, and 1914-15. 
$3,832,198. In 1915-16 there was a net decrease of ^,174,544. On 
June 30, 1916, $558,314,510 bonds were in the hands of the public, 
^,114,112 bonds were owned, and $10,447,000 bonds were in Sinking 
Funds of Proprietary Cos. 

ASSETS AND LIABILITIES (aLL COMPANIES). * 

On June 30, 1916, the combined Assets and 1-iabiUties of the 
Southern Pacific Co. and its Proprietary Cos. (excluding all off- 
setting open accounts between the companies) summarized showed 
Capital Assets of $1,512,448,961 and Capital Liabilities of $1,281,785,- 
946 Current and Deferred Assets of $54,355,697 and Current and 
Deferred Liabilities of $30,417,704. Current Assets did not include 
any securities owned, but included $31,402,144 cash and deposits, and 
$16,609,508 material and supplies. Unadjusted Assets were $11,- 
796,799. 

On June 30, 1916, the total credit to the Corporate Surplus ac- 
counts of the Southern Pacific Co. and its Proprietary Cos., in- 
cluding $159,778,494 Credit Balance to Profit and Loss, was $192,- 
133,630 (of which $117.219,274— Southern Pacific Co.). 

ASSETS— SOUTHERN PACIFIC CO. 

The assets of the Southern Pacific Co. (June 30, 1916), included 
$112,099,692 book value of investments ih road and equipment; 
$429,185,928 face value bonds, stocks and Notes of affiliated com- 
panies; and advances to affiliated companies, $119,331,844. Other 
Investments, $11,430,389. The annual reports have stated that in- 
terest accrumg on the large sums advanced to the Proprietary Cos. 
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or to the companies incorporated in their interest, for the construc- 
tion of new railways, or for the acquisition, of new Hues, has not 
been taken into the income or into the assets of the company. 

The Southern Pacific Co. advances to the Proprietary Cos. the 
funds required by them for extensions, new Unes, additions, bet- 
terments and equipment, and for terminals, etc. During the prog- 
ress of the work the sums thus furnished are carried by the Southern 
Pacific Co. until it is deemed well to dispose of the securities 
received in payment for such construction equipment, or other prop- 
erty. 

LINES IN REPUBLIC OF MEXICO. 

The company has in recent years been building railways in the 
Republic of Mexico under concessions. These concessions aggre- 
gate about 1,507 miles of railway of which 985 miles were com- 
pleted to June 30, 1916. In addition the Sonora Ry. was sold by 
the "Santa Fe" Railway to the Southern Pacific R, R. of Mexico, 
bringing the latter's total operated mileage up to a total of 1,242 
miles. The advances to the Southern Pacific R. R. of Mexico to 
June 30, 1916, have amounted to upwards of $38,000,000. 

The Southern Pacific R. R. of Mexico reported in 1915-16; 
gross (estimated), $1,847,466. About $1,033,000 of this Revenue is 
due from the Mexican Government, for which claims will be filed 
as soon as conditions permit. Deficit after charges (including 
$3,300,020 interest due Southern Pacific Co. not taken up either 
in the income or assets of latter) $2,922,059. The Mexican lines 
have been operated tmder ^reat difficulty during the past several 
years, owing to the Revolution in Mexico. 

SURPLUS EARNINGS — SOUTHERN PACIFIC CO. 

The total surplus earnings for the nineteen fiscal years to* July 
1, 1916, after payment of fixed and other charges, amounted to 
over $341,000,000, and the total amount of the dividends paid 
from the surplus of these years (including $8,180,332, the amount 
of the July and October, 1916, dividends) was approximately 
$173,516,219. Thus the^ net surplus from operations for these nine- 
teen years, after the payment of dividends, amounted to about $167,- 
000,000. 

STOCKS AND BONDS OWNED. 

Jointly with the Atchison, Topeka and Santa Fe Ry., the Southern 
Pacific Co. owns the Northwestern Pacific R. R. (507 miles), which 
see. 

On June so, 19^5, the Southern Pacific Co. owned $11,080,000 
(total issue $20,000,000) of the stock of the Pacific Mail Steam- 
ship Co. After the close of the fiscal year it was decided to liquidate 
the assets of the company. Accordingly a large number of the 
steamers were disposed of. On December 25, 1915, stockholders 
received a distribution of $25 per share from capital assets. The 
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par value of the stock was reduced from $100 to $5. On 
December 15, 1915, the Southern Pacific Co. disposed of its interest 
in the Pacific Mail Steamship Co. The loss on the sale of this 
stock $1,157,734, was debited to the Profit and Loss account of the 
Southern Pacific Co. 

On June 30, 1916, the Southern Pacific held in its treasury as 
free assets, about $246,097,210 par value of stocks and $87,151,194 
par value of bonas and notes of various companies' other than 
the Proprietary Companies. This total included the $75,000,000 
stock of the Southern Pacific R. R. of Mexico. 

LAND AND SINKING FUND OPERATIONS. 

As of June 30, 1916, the Proprietary Cos. owned 13,377,308 acres 
of land unsold. The principal of deferred payments on land con- 
tracts of the Proprietary Cos. and the Southern Pacific Land Co. 
was June 30, 1916, $5,349,919, and to June 30, 19^3* the net cash 
T^roceeds from the sale of lands amounted to $16,429,840, not in- 
cluding $14,972,113 proceeds from the sale of land by the Southern 
Pacific R. R. of California, which amounts were used to retire the 
Southern Pacific R. R. of California 6% bonds which matured in 
1912. All but about $990,000 of the combined sums last mentioned 
had been applied to the purchase and cancellation of $30,313,478 
face value of bonds. 

LAND OPERATIONS. 

Acres 

Year Sold 

1906-7 555,56> 

1907-8 55,279 

1908-9 80,464 

1909-10 377,830 

1910-11 84,594 

1911-12 176,669 

1912-13 122,689 

1913-14 56,192 

1914-15 109,856 

1915-16 130,149 

^Includes $4,060,000 received for land sold by the Southern Pacific 
R. R. to the Southern Pacific Land Co. This represented the for- 
mer's entire holdings on March 5, 1912 (about 4,000,000 acres.) 

f Estimated, t Amount realised from land sales not stated; the 
sum here given represents net receipts of land department for 
one year, including revenues from leases and pasturage. 

The Sinking Fund operations of all companies leave a net bal- 
ance on June 30, 1916, of $13,135,360, consisting of cost of bonds 
purchased for investment and cash uninvested. The total re- 
ceipts from the operation of the sinking funds to June 30, 1916, 
were $42,407,092. Of this sum, $29,990,800 was used in the pur- 
chase of bonds which were cancelled and $12,508,314 was used 
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$1,705,809 


$2,049,500 


294,685 


965,000 


446,885 


991,000 


1,889,049 


924,500 


1,053,202 


725,000 


*5,374,764 


5.595.500 


tl,633,28;^ 


460,500 


1:573,512 




$539,563 




$1,530,170 
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in the purchase of bonds of the Southern Pacific Co. and Pro- 
prietary Cos., which were held on June 30, 1916, as investments. 

RAIL STATEMENT. 

First and additional main tracks June 30, 1916, included: 

19 miles of 116 to 164-lb. steel, 34 miles of 70 and 72-lb. steel, 

20 miles of 96 and 91 -lb. steel, 43 miles of 65 to 66-lb. steel, 
3,257 miles of 90-pound steel, 1 ,264 miles of 62 to 60-lb. steel, 
2,445 miles of 80-pound steel, 326 miles of 56 to 54-lb. steel, 
3,062 miles of 76 and 75-lb. steel, 892 miles of lighter weights. 

During fifteen fiscal years to June 30, 1916, heavy rail was laid in 
renewals as follows, the entire cost thereof having been charged 
to operating expenses, with the exception of a comparatively small 
amount charged in the latter years to additions and betterments, for 
increased weight of rail: 

1900-1 to 1906-7. . . . 3,475 miles, 1911-12 257 miles, 

1907-8 304 miles, 1912-13... 639 miles, 

1908-9. . . ./ 541 miles, 1913-14 409 miles, 

1909-10 758 miles, 1914-15 302 miles. 

1910-11 483 miles, 1915-16 469 miles. 

ELECTRIC LINES. 

The Southern Pacific Co. is largely interested in traction lines 
in Oregon and California, the lines in the latter state extending 
for the most part from Los Angeles into a large radius of Southern 
California. The various companies which had been acquired were 
mostly consolidated September 1, 1910, under the name of Pacific 
Electric Ry. Co. All of the stock of the Pacific Electric Ry. is 
owned by the Southern Pacific Co. The traction lines controlled by 
the Southern Pacific Co. operated as of June 30, 1916, 780 miles of 
main track, 340 miles of second and additional main track and 158 
miles of spurs and sidings. 

The Gross Receipts of the Electric Lines for 1915-16 were $1,003,- 
715, and the Deficit after Operating Expenses, Fixed Charges (in- 
cluding $3,030,723 interest on funded debt and $667,389 interest on 
account with Southern Pacific Co.) amounted to $1,253,309. 

NEVADA-CALIFORNIA-OREGON RY. 

See Table, page 191. 

The gauge of this road is 3 feet. 

The preferred stock has priority over the common for 5% non- 
cumulative annual dividends. After the common stock has received 
5% both issues share ratably. Dividends have been paid in recent 
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As of June 30, 1913, main track contained 231 miles of 40-pound 
rail, 9 miles of 3S-pound rail and 32 miles of 30-pound rail. 

The balance sheet of June 30, 1916, showed Current Assets of 
$76,870 (not including $79,000 company's bonds owned), and Cur- 
rent Liabilities of $67,053. Profit and Loss showed a credit of $52,- 
533 and total Corporate Surplus showed credits aggregating $576,572. 

NORTHWESTERN PACIFIC R. R. 
See Table, page 192. 

This railway extends from San Francisco ( ferry connections) 
northward to Eureka and Trinidad, Cal. Several branches have 
been completed or are under construction. The mileage operated 
June 30, 1916, totalled 507 miles. 

No dividends are paid on the $35,000,000 stock of this company, 
one-half of which is owned by the Southern Pacific Co. and one- 
half by the Atchison, Topeka & Santa Fe Rv. 

The company has outstanding $3,621,000 San Francisco & Pacific 
Ry. First Mortgage 5% bonds, $934,000 California Northwestern 
Ry. 5% bonds due 1928, and $23,196,000 45^% First and Refunding 
Mortgage bonds (N. W. P. R. R.). Of these latter bonds, $23,032,000 
are owned by the Southern Pacific Co. and the balance by the 
"Atchison." 

Current Assets, June 30, 1916, $811,022; Current Liabilities, $836.- 
393. 

TONOPAH & GOLDFIELD R. R. 
See Table, paf^e 193. 

The preferred stock of this company is entitled to non-cumulative 
dividends of 7% per annum. After the common stock has received 
a dividend of 7% in any year both issues share aUke in any further 
division of profits for such year. 

Dividends on the two classes of stock have been paid as follows : 
1906 1907 1908-11 1912 1913 1914 1915 1916 
Preferred Stock 27% 10% None 7 7 7 7 7 
Common Stock 27% 10% None 3 7y2 7 7 7 

As of June 30, 1916, Current Assets (including $450,000 Demand 
Loans and Deposits) amounted to $597,768. Current Liabilities 
were $70,864. Through the operation of a Sinkinor Fund, the funded 
debt has been reduced $619,000 since June 30, 1907. 

COPPER RANGE R. R. 
See Table, page 194. 

This railroad extends from Calumet, Mich., to Mass City, Mich., 
with branches extending to various mining districts. The principal 
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commodity is copper ore, although a comparatively large amount 
of freight and passengers is handled. 

Of the $4,244,300 stock outstanding, December 31, 1915, $1,639,200 
was in the treasury of the Copper Range Consolidated Co. (which 
controls the Copper Range Co., the Atlantic Mining Co., the Baltic 
Mining Co., the Champion Mining Co., etc.). Likewise, of the 
$2,280,000 First Mortgage 5% bonds (due 1949), outstanding, $870,000 
were held by the Copper Range Consolidated Co. The Copper Range 
Co., a subsidiary of the Copper Range Consolidated Co. owns the 
balance ($2,605,100), of the stock of the Railroad. 

In 1909 a dividend of 10% was paid. 

DULUTH, SOUTH SHORE & ATLANTIC RY. 
See Table, page 195. 

The preferred stock is entitled to non-cumulative dividends of 
6% per annum. No dividends have been paid. 

As of June 30, 1916, the Canadian Pacific Ry. owned $6,100,000 
common and $5,100,000 preferred stock of this road, $15,107,000 
(the entire issue) of Consolidated Mortgage 4% bonds and $3,000,- 
000 (the entire issue) of Income Certificates.. The $3,000,000 In- 
come Certificates matured December 31, 1912. They were not paid 
off and on June 30, 1916, were carried among Current Liabilities. 

As of June 30, 1916, the balance sheet of the Duluth, South 
Shore & Atlantic Ry. showed Matured Interest Unpaid (due to 
the Canadian Pacific Ry.) $9,242,195. Current Assets on that date 
amounted to $1,514,179, and Current Liabilities (including Matured 
Interest Unpaid and $3,000,000 Income Certificates Unpaid) amount- 
ed to $13,181,632. There was a debit balance to Profit and Loss 
of $6,052,325. An additional $950,000 was due the Canadian Pacific 
Ry. and was carried in the D. S. S. & A. Ry. balance sheet as Non- 
Negotiable Debt to Affiliated Companies. 

The freight handled by this company consists mainly of Ores and 
Forest Products. 

The Duluth, South Shore & Atlantic Ry. controls the Mineral 
Range R. R., by ownership of a majority of its capital stock. 

CANADIAN NORTHERN RY. SYSTEM. 
See Table, page 196. 

The Canadian Northern Ry. System is a consolidation of the 
Canadian Northern Ry. and its various subsidiaries, the total oper- 
ated mileage as of June 30, 1916, totalling 9,296 miles. The main 
line traverses the continent from tidewater on the east, at Quebec, 
through the Provinces of Quebec, Ontario, Manitoba, Saskatchewan, 
Alberta and British Colombia, to tidewater on the Pacific at Van- 
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couver and Victoria by car ferry, with branches, gridironing the 
grain-growing Provinces of the West and the main industrial sec- 
tions of the East. Connections with Great Lakes ports are also 
afforded. Among the important cities along the line are Quebec, 
Montreal, Ottawa, Toronto, Kingston (via branch), Port Arthur, 
Duluth (via Duluth, Winnipeg & Pacific Ry. Division) Winnipeg, 
Prince Albert, Sask, Battleford, Saslc., Edmonton, Alb.r Calgary, 
Alb. (via branch), Vancouver, B. C, and Victoria, Vane. 

The main line on the East is to be extended to Pugwash and St. 
John, N. B., the latter an important winter port. Here connections 
via car ferry, will be afforded at Port Wade, N. S., with the Middle- 
ton-Port Wade, Division of the Halifax & Southwestern Ry. (now 
operated as a direct part of the Canadian Northern Ry. System). 
This will give the Canadian Northern Ry. System access to Hah fax, 
N. S. The Halifax & Southwestern line operates 381 miles all 
located in the Province of Nova Scotia. Its main line extends from 
Halifax, via Bridgewater and Liverpool to Yarmouth (248 miles). 
Lines are to be constructed, if plans materialize, to Hamilton, Ont., 
and Buffalo, N. Y. ; from The Pas, Manitoba, to York Factory on 
Hudson Bay; from near Bengough, in southern Saskatchewan, west- 
ward to near Lethbridge, Alberta, etc. The through line, Quebec 
to Vancouver, was opened iate in 1915. The maximum gradient 
of the Rocky Mountain Section is 7/10 of 1% and of other sections 
% of 1%, a standard of construction having been followed "that 
would forever obviate the necessity for grade improvements." 

Of the $100,000,000 stock of this company, $40,000,000 is owned 
by the Canadian Government. No dividends have ever been paid. 
Of the $75,429,500 stocks of Affiliated Companies, $69,557,400 are 
owned. 

Among the principal loans outstanding June 30, 1916, were the 
following : 

(1) Guaranteed Principal and Interest by the Canadian Govern- 
ment: 

3%' 1st Mtge. Debenture Stock $9,359,997 

3^% 1st Mtge. Debenture Stock 7.896,590 

4% Debenture Stock *17,033,333 

(2) Guaranteed by Province, of Manitoba: 

4% Debentures and Bonds (various) $24,041,866 

(3) Guaranteed by Province of Saskatchewan: 

4% 1st Mortgage Debenture Stock $8,030,000 

(4) Guaranteed by Government of Alberta: 4% 

First Mortgage Debenture Stock.. $5,586,666 

(5) Not Guaranteed: 

4% Perpetual Consol. Deb. Stock $46,983,016 

4% Land Grant Bonds 4,217,740 

5% Land Mortgage Debentures 7,300,000 

Secured Notes 29,500,333 
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(6) Funded Debt of Affiliated Companies: 

Can. Nor. Alberta Ry. 1st M. Deb. Stock (35^%) ♦$3,149,999 

Can. Northwestern Ry. 1st M. Deb. Stock (4i/4%) t9,224,000 

Can. Nor Pac. Ry. 1st M. Deb. Stock (4^%) $16,412,001 

Can. Nor. Pac. Ry. Terminal Deb. Stock (4i/^%) $8,614,000 

Can. Nor. Ontario Ry. 1st M. Deb. Stock (35^%) *34,229,997 

Can. Nor. Ontario Ry. 1st M. Deb. Stock (3^) **7,859,998 

Can. Nor. Ontario Ry. Perpetual Deb. Stock (4%) **8,883,638 

Can. Nor. Quebec Ry. Perpetual Deb. Stock (4%) 5,250,369 

Can. Nor. Quebec Ry. Gt. N. Ry. of Can. Bonds (4%) . . 3,505,750 
Quebec & Lake St. John Perpetual Deb. Stock (4%)... 4,359,015 
Duluth, Winnipeg & Pac. Ry. 1st M. Deb. Stock (4%) . . 7,011,324 

Halifax & S. W. Ry. 1st Mtge. Bonds (35^%) 4,447,000 

Qu*Appelle, Long Lake & Sask. Ry. & Steamboat Oo. 

Deb. Stock (4%) 5,051,463 

*Guaranteed by Dominion of Canada. ^Guaranteed by Province 
of Alberta. XGuaranteed by British Colombia. **Guaranteed by 
Province of Ontario. 

(7) Canadian Northern Ry. Income Bonds: 

Income Charge Conv. Deb. Stock (5%) *$25,000,000 

*Income not paid during 1914-15 or in 1915-16. 

A large amount of interest on the various bond issues was during 
1915-16 charged to construction. 

In May, 1916, the Canadian Government voted a call loan of 
$15,000,000 at 6% secured by mortgage to provide "for expenditures 
made or to meet indebtedness incurred in paying interest upon 
securities of the companies included in the Canadian Northern 
Ry. System, having priority over the securities gruaranteed by the 
Government under the legislation of 1914, and installments of prin- 
cipal for equipment securities and upon construction." 

LAND DEPARTMENT. 

Land sales during 1915-16 were 19,443 acres for $318,248 ($16.37 
per acre). $272,533 Land Grant Bonds were retired during 1915-16, 
The Canadian Northern Ry. and its Subsidiaries owned a» of June 
30, 1916, approximately 3,255,000 acres of unsold land valued at 
$19,855,485. The Surplus in the land account as shown on <<1ie 
Company's books was $39,046,748. 

Current Assets, June 30, 1916, including $20,899,687 cash held 
account of the Canadian Government, the Provinces, etc., were $35,- 
345,840. Current Liabihties totalled $12,994,152. 

GENERAL. 

There has been organized in the interest of this company, the 
Canadian Northern Steamships, Ltd., to build and operate steam- 
ships on the Atlantic Ocean, and ultimately on the Pacific Ocean. 
A line of this company's steamers is now in operation between 
Montreal and Quebec, and Bristol, England. The $2,000,000 stock 
and $2,920,000 5% Debenture stock is owned by the Canadian 
Northern Ry. 



Digitized by VjOOQIC 



OF RAILROADS 457 

% • 

The company is constructing a line to the Brazeau River coal 
fields in the Province of Alberta. A company, subsidiary to the 
Canadian Northern Ry., to be known as the Brazeau Collieries Co., 
has been incorporated to develop these coal oroperties, which are 
said to be very extensive and valuable. 

CANADIAN PACIFIC RY. 

See Table, page 197. 

The preference stock is limited to non-cumulative dividends of 
4% per annum. Dividends at the rate of 10% per annum (Feb- 
ruarv. 1917), are being paid quarterly on the ordmary stock begin- 
ning January, of which, however, 3%^ represents an extra dividend 
payable from "special income," that is, dividends and interest re- 
ceived including interest on land sales; during 1910, the regular 
rate was 7% with 1% extra; prior to 1910, the regular rate was 6% 
with 1% additional. 

Common stockholders were offered the right to subscribe in 
1914, to $52,000,000 6% Note Certificates, due 1924, callable at par 
and interest in any amount on 60 days* notice. Holders of each 
$100 common stock had the right to purchase $20 of these Note 
Certificates at 80% of par value. 

The railway has established a trust fund to be known as the 
Canadian Pacific Ry. Co.'s Special Investment Fund "to consist 
of the amounts due on deferred payment of land heretofore sold 
and securities in which the proceeds of land sales have been in- 
vested, amounting to about $55,000,000." The funds accruing from 
lands heretofore sold and the interest thereon and from securities 
in which the proceeds of land sales have been invested, are to be 
set aside and utilized in so far as may be necessary or shall be 
supplemented by the company if necessary, to effect the payment 
of principal and interest on these Note Certificates. 

CONTROL OF OTHER BAILWAYS. 

See under Wisconsin Central Ry. for particulars regarding the 
purchase of control of that company by the Minneapolis, St. Paul 
& Sault Ste. Marie Ry. 

The Canadian Pacific Ry. owned on June 30, 1916, a majority 
($jS,361,800 preferred and $12,723,500 common) of the stock of the 
Minneapolis, St. Paul & Sault Ste. Marie Ry. ; also owned $3,993,000 
bonds of that company. The Canadian Pacific Ry. guarantees in- 
terest on practically all of that company's bonds. 

As of June 30, 1916, the Canadian Pacific Ry. owned $29,307,000, 
a majority of the bonds and stocks of the Duluth, South Shore & 
Atlantic Ry. See that road. 

The total par value of securities owned by the Canadian Pacific 
Ry. as of June 30, 1916, was $166,558,416. 

CAPITAL STOCK SOLD. 

During the twelve fiscal years to June 30, 1916, the Canadian 
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Pacific Ry. sold stock and Debentures as follows and received 
therefrom approximately the amounts below: 

Par Value Realized 

Ordinary stock .- ♦$175,500,000 $242,595,455 

Preference stock £9,900,395 47,154,909 

Consol. Debenture stock . . . £22,403,965 110,732,633 

Total $400 482 997 

''Includes ^lS,(m,m stock sold Vo stock^^^^^ in 1911-i2 at $150 
per share. Includes also $60,000,000 stock sold in 1912-13 at $175 
per share and $2,000,000 stock sold in 1912-13 for $4,860,822. See 
a following paragraph. 

The proceeds of the sales of stock were used for equipment, 
improvements, construction, and to cover the cost of steamships, 
and for acquisition of its own bonds and bonds of other com- 
panies, and for other purposes. 

On June 30, 1902, there was outstanding $65,000,000 ordinary 
stock. Since that date the company has sold ordinary stock as 
follows (all to stockholders, with the exception of $3,984,000 stock 
sold in Februarv, 1909, and $2,000,000 stock sold in 1912-13) : 
When Sold Amount Price 

1902-3 $19,500,000 Par 

1904 16,900,000 Par 

1906 20,280,000 Par 

1908 24,336,000 Par 

1909 3,984,000 Market 

1909 30,000,000 $125 

1912. 18,000,000 150 

1913 60,000,000 175 

1912-13 2,000,000 Market 

$195,000,000 

LANDS OWNED. 

As of June 30, 1916, the Canadian Pacific Ry. owned, directly 
and indirectly, 7,870,056 acres of land unsold, valued at $127,129,136, 
but not carried in the balance sheet. 

Total sales of land (all grants) for the past ten fiscal years have 

been : Sales Realized 

Year 1906-7 994,840 acres $5,887,377 

Year 1907-8 164,450 " 1,569,165 

Year 1908-9 376,046 " 5,085,517 

Year 1909-10 975,030 " 14,468,564 

Year 1910-11 650,874 " 9,558,427 

Year 1911-12 669,639 " 10,710,143 

Year 1912-13 474,798 " 7,487,268 

Year 1913-14 259,371 " 4,618,420 

Year 1914-15 231,297 " 3,742,115 

Year 1915-16 390,715 " *6,12e,I08 

*$i5.68 per acre. 

See page 20 of report. 
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To June 30, 19 13, a total amount of $111,470,233 net had been 
received by the company from sales of land. Of this amount 
$11,942,427 had been expended on irrigation, and $36,193,521 had 
been expended in construction of railway and equipment and de- 
ducted from cost of property. 

The deferred payments on land and town site sales were, on 
June 30, 1916, $51,050,524. These deferred payments draw interest 
at 6%. 

GENERAL. 

In 1910-11, practically all of the stock of the Dominion Atlantic 
Ry. was purchased at a cost of $1,066,512. A large amount of this 
company's debenture stock is also owned. This company operates a 
line of railroad in the Province of Nova Scotia, extending from Yar- 
mouth to Truro, and Windsor Jc, with branches and with trackage 
privileges to Halifax (total 292 miles). 

On June 30, 1916, the Canadian Pacific Ry. operated 384 miles of 
road (not including M. St. P. & S. S. M. and D. S. S. & A.) whose 
operations were not included in Canadian Pacific Ry. returns. 

The Canadian Pacific Ry. either owns, leases, operates, has under 
construction or controls, directly or indirectly, 18,233 miles of 
railway (June 30, 1916). 

A comparison of Equipment in service June ^0, 1916, and amount 
in service December 31, 1899, shows: 

1916 1899 

Locomotives 2,255 690 

Passenger Equipment, etc 2,781 773 

Freight Equipment, etc 87,100 19,367 

Other Equipment 8,287 682 

Ocean, Lake and River Steamers 76 32 

FINANCIAL CONDLTIOl^. 

As of June 30, 1916, Working Assets (including $11,814,584 ma- 
terial and supplies and $41,581,681 cash), amounted to $69,738,327 
as compared with $16,042,884 Current and Accrued Liabilities. 
Active and Inactive Assets (including certain lands, buildings, coal 
areas, natural gas and petroleum rights, etc), were carried at 
$127,129,136. Among the Liabilities were included $24,801,796 Re- 
serves and $68,255,803 net proceeds lands and town sites. 

The balance sheet items. Cost of Railway and Equipment, stood 
at $506,577,265 on June 30, 1916. Cost of Ocean, Lake and River 
Steamships stood at $24,211,713. 

On June 30, 1916, the Canadian Pacific Ry. held $157,622,525 par 
value of bonds and stocks of leased lines and other companies at 
a cost of $111,793,715. 

INTEREST IN STEAMSHIPS. 

The steamships and steamship property of the Canadian Pacific 
Ry. valued, June 30, 1915, at $23,S00,000, are to be taken over and 
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operated by the Canadian Pacific Ocean Services, Ltd. The Cana- 
dian Pacific Ry. will receive from the Steamship Co. £1,962,910 
stock and £2,865,860 5% First Debentures. Owing to the unusual 
conditions brought about by the War this action has been postponed. 



GRAND TRUNK RY. OF CANADA. 

See Table, page 198. 

The first preference stock is entitled to 5% per annum after payment 
of dividend on the 4% guaranteed stock. The second preference 
stock and the third preference stock are entitled to 5% per annum 
and 4% per annum respectively in order of priority as mentioned. 

Dividends have been paid during the past twelve years as 
follows : 

Stock '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 

Guaranteed %4 4 4 4 4 4 4 4 4 4 4 4 

First pfd % 55555555500 25^ 

Second pfd. ...% 5 5 5 25^ 5 v 5 5 5 5 
Third pfd % 2 3 3 5^ 1^ 2^4 2^ 

CONTROL OF OTHER RAILWAYS. 

This company owned on June 30, 1916, $2,191,100 stock and 
$1,583,300 First Mortgage 4% bonds of the Central Vermont Ry. 
Co. See latter company as to traffic contract with reference to the 
guaranty of its bonds. 

The Grand Trunk Ry. owns the entire or majority capital stock 
of the following lines operated separately: 

Miles 
Operated 

Grand Trunk Western Ry 347 

Detroit, Grand Haven & Milwaukee Ry 191 

Toledo, Saginaw & Muskegon Ry 96 

Central Vermont Ry .- 531 

Pontiac, Oxford & Northern Ry 101 

See Toledo, St. Louis & Western R. R. as to joint ownership and 
joint guaranty by the Grand Trunk Western Ry. of bonds of the 
Detroit & Toledo Sh6re Line (79 miles operated). 

Upon completion of the contemplated lines to be constructed by 
the Grand Trunk Pacific Ry. and the Grand Trunk Pacific Branch 
Lines Co., the Grand Trunk Ry. of Canada will own or control a 
total of about 14,000 miles of railway with eastern terminals at 
HaUfax, St. John's, N. B., Portland, Me., New London, Conn., and 
possibly at Providence, R. L The system furthermore operates or 
will operate into Buffalo, Detroit, Toledo, Chicago, Quebec, Mon- 
treal, Toronto, Ottawa, etc., in the east and middle west. In the 
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west the system will operate into Winnipeg, to Hudson Bay, to 
Vancouver, Victoria and Prince Rupert on the Pacific Coast, and 
to Dawson, Yukon. 

The deficit of the Grand Trunk Western Ry., the Toledo, Sagi- 
naw & Muskegon Ry., and of the Detroit, Grand Haven & Milwau- 
kee Ry. for the year 1915 is included in the Fixed Charges as given 
in the income account on the statistical page in this book 

$16,000,000 4% Consolidated First Mortgage bonds dated 1905, 
of the Canada Atlantic Ry. are guaranteed as' to principal and in- 
terest by the Grand Trunk Ry. The Grand Trunk Ry. acquired the 
Canada Atlantic Ry. in 1905. In 1914 the lines were merged. 

In Aprtt, 1910, the Southern New England R. R. was chartered 
with $3,000,000 stock and $6,000,000 bonds authorized, to build a 
line from Palmer, Mass. (on Central Vermont Ry.), to Providence, 
Rhode Island, where, it was announced, extensive docks and ter- 
minals would be constructed. Work on this extension has been 
given up, at least for time being. 

Under date of November 1, 1915, the Grand Trunk Ry. of Canada 
sold $4,003,000 2-year 5% Notes, secured b- $5,254,632 (131%) and 
convertible into $4,800,000 (120%) Grand Trunk Pacific Ry. 4% 
bonds due 1962, guaranteed principal and interest by the Canadian 
Government. 

GRAND TRUNK PACIFIC RY. 

This new transcontinental railway across Canada has received 
the approval of the Canadian Government, and is being carried 
through the joint financial support of the Government and the Grand 
Trunk Ry. Co. of Canada. It will consist of a main line of esti- 
mated length of about 3,549 miles from Moncton, N. B., to Prince 
Rupert, B. C, a point on the Pacific Coast, together with the Lake 
Superior Branch (188 miles), and about 1,000 miles of additional 
branch lines. 

The Eastern Division built by the Canadian Government, about 
1,804 miles, Moncton, N. B., via Quebec to Winnipeg, is leased for 
50 years to the Grand Trunk Pacific Ry. Co. — for first seven years 
at cost of operating only, and for remaining 43 years at 3% on 
cost of construction, but under more favorable conditions in the 
event that this line does not at once pay. The Eastern Extension 
is known as the National Transcontinental Ry. Moncton and Winni- 
peg are now in direct rail connection. The line, howeve/, has not 
been fully ballasted, etc. This section of the transcontinental sys- 
tem is at present being operated by the Canadian Government. 

The balance of the road is being built by the company, viz. : the 
Western Division (consisting of the Prairie Section and the Moun- 
tain Section) and Lake Superior Branch, etc. 
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PROGRESS IN CONSTRUCTION. 



Late in 1914, the main line of the Grand Trunk Pacific Ry. had 
been completed from Winnioeg to Prince Rupert, British Colombia 
(1,746 miles). 

The maximum gradient is 4-10 of one per cent, per mile, with 
easy curvature, bringing the line, it is claimed, to a higher standard 
than any transcontinental railway so far constructed. It will be 
a shorter route by several hundred miles than any now existing 
between Europe and the Orient. 

Branch lines have been completed from Melville, Sask., to Canora, 
Sask. (56 miles), later to be constructed to Ft. Churchill on the 
Hudson Bay; also from Melville, Sask.^ to Regina, Sask. (98 
miles), thence to Northgate on the International Boundary line. An 
extension from Regina, Sask., via Moose Jaw, Sask., to Dewar Lake 
is largely completed. There are also under construction, or have 
been completed, extensions from Tofield, Alta., to Calgary, Alta. 
(in operation), with a projected extension later on to C!outts, on 
the boundary between the United States and Canada, and another 
to the Crows Nest Pass coal fields in British Columbia and to 
Dawson, Yukon; from a point near th*e McLeod River on the 
main line west of Edmonton, Alta., northwestward to the boundary 
with British Columbia; also from Young to Prince Albert; Oban 
to Battlef ord, Carruthers and th* Bickerdike Coal Fields, etc. ; 
Harte to Brandon; making with the addition of several branch 
lines in the eastern section an approximate total of 1,(XX) miles of 
branch lines completed or under construction. 

Fleets of modern steamships will be established by the company 
for ocean navigation on the Atlantic and Pacific Oceans. 

The authorized stock of the Grand Trunk Pacific Ry. is $45,- 
000,000 (including $20,000,000 preferred, not outstanding), of which 
$24,940,000 (conmion) was owned by the Grand Trunk Ry. of Can- 
ada, on June 30, 1916. 

In \^m, the creation of $25,000,000 of Perpetual Debenture stock 
of the Grand Trunk Pacific Ry. was authorized, for the purpose of 
providing funds for the equipment of the line, etc. 0*f this Deben- 
ture stock, $5,000,000 each was sold in 1907, 1908, 1909 and 1910. The 
last sale was made at 92f4. The stock is guaranteed by the Grand 
Trunk Ry. of Canada and is redeemable at 105 after 1936. 

In 1913 another issue of $25,000,000 of Perpetual Debenture Stock 
was authorized. £3,136,980 of this stock was offered for sale during 
the fiscal year 1912-13. 

Under date of March 2, 1914, £2,000,000 5% seven-year Notes 
of the Grand Trunk Pacific Ry. were offered for subscription in 
London. A large portion of the issue was sold. The Notes are 
secured by deposit of £3,000,000 4% Debentures and are guaranteed 
by the Grand Trunk Ry. 
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AitiOBg other important bond issues of the Grand Trunk Pacific 
Ry. are the following: 
First Mortgage 3% guaranteed by Canadian Government il4,000,000 

Prairie Section 4% guaranteed by Grand Trunk Ry 2,100.000 

Lake Superior Div. 4% guaranteed by Grand Trunk Ry.. . 1,550,000 
Mountain Section 4% guaranteed by Grand Trunk Ry. . . 2,050,000 

Debenture Stock 4% guaranteed by Grand Trunk Ry 7,136,980 

Branch Lines 1st M. 4% guaranteed by Prov. of Alberta 738,600 
Branch Lines 1st M. 4% guaranteed by Prov. of Sask.. . 2,032,800 
Secured Gold Notes due 1921 guar, by Grand Trunk Ry. 2,000.000 

Loans due 1919 4% guaranteed by Grand Trunk Ry $10,000,000 

Loans due 1923 4% guaranteed bv Grand Trunk Ry 15,000.000 

Dominion Loans 5% and 6% 14,000.000 

QUEBEC CENTRAL RY. 

See Table, page 199. 

Dividends of 4% per annum were paid on the common stock of 
this company in 1915-16, 1914-15, 1913-14, 1912-13 and in 1911-12, 
as against 3% paid in 1910-11 and 2% paid in 1909-10. Beginning 
July 1, 1916, the rate has been increased to 5%. 

The company had outstanding on June 30, 1916, the following 
securities: First Debenture stock, 4%, $2,943,540; Second Debenture 
stock, 3H%, $1,644,933; third Mortgage bonds, 5%, $1,644,933; com- 
mon stock, $3,381,603. 

Effective January 1, 1913, the Canadian Pacific Ry. leased the 
Quebec Central Ry. for 999 years. By the terms of the agree- 
ment to lease the property, the Canadian Pacific Ry. agreed to 
guarantee the payment of principal and interest on the 4% First 
Debenture stock; and offered in exchange for the 3% Second De- 
benture stock, then outstanding, par in 50-year 3j^% Debenture 
stock, guaranteed as to principal and interest; 50-year guaranteed 
5% bonds and a cash bonus of 10% was offered in exchange for 
the 7% Income bonds; and a guarantee of dividends at 4% per 
annum for the first four years from July 1, 1912, and at 5% per 
annum thereafter, was offered to the stockholders. 

The mileage operated on June 30, 1916, was 258 miles, and fur- 
ther extensions have been chartered or are contemplated, includ- 
ing a line into Quebec. 

As of June 30, 1916, Current Assets (including $262,0ol cash 
and $151,459 fuel, material and supplies) totalled $480,942 as against 
Current and Accrued Liabilities amounting to $389,921. 

TORONTO, HAMILTON & BUFFALO RY. 

See Table, page 200. 

The stock of this company is owned by the following named 
companies: New York Central R. R., $1,304,600; Michigan Central 
R. R., $627,200; Canadian Pacific Ry., $749,600, and Canada South- 
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ern Ry. (Michigan Central R. R.) $624,960. The New York Cen- 
tral R. R. and the Michigan Central R. R. are also owners of 
$372,000 and $357,000 of this company's Second Mortgage 4% bonds 
($1,000,000 outstanding), while the Canadian Pacific Ry. holds $271,- 
000 of these bonds. 

In October, 1912, a cash Jividend of 20% was paid. At the 
same time $1,000,000 additional stock was issued and sold at par 
to pay for improvements. From October, 1913, to July, 1914, 
quarterly dividends of 1^/^% were paid. In October, 1914, the divi- 
dend was passed. In January, 1917, dividends were resumed, 1J4% 
having been paid. 

The First Mortgage 4% bonds of this company, of which $3,280,- 
000 are authorized and outstanding, are guaranteed as to interest 
under an agreement entered inj:o by the companies in control, 
which provides that, if necessary, they will set aside, to meet the 
interest, 25% of their gross earnings derived from interchange of 
traffic with the Toronto, Hamilton & Buffalo Ry. -^ 

As of December 31, 1915, Working Assets were $690,228 as 
against Working Liabilities (including $1,150,000 Loans and Bills 
Payable), $1,474,225. 



CUBA R. R. ' 

See Table, page 201. 

This railroad is controlled by the Cuba Co. through ownership of 
the entire common stock. 

The amount of common stock outstanding is $15,000,000. This 
includes $3,874,000 stock issued to the Cuba Co. in 1912-13, this 
amount having become due to the latter company upon completion of 
the railroad, together with two stock dividends, one of $2,000,- 
000 paid January 3, 1916 and one of $3,000,000 paid June 30, 1916. 
An initial dividend of 4% was paid on the common stock May, 
1913. In May, 1914, common stock was placed on a 6% basis 
by payment of a semi-annual dividend of 5%. The 6% rate has 
since been maintained. The preferred stock is entitled to 6% 
per annum non-cumulative dividends. An initial semi-annual divi- 
dend of \y2% was paid on the preferred stock in August, 1909; 
3% was paid in 1909-10; also 4% in 1910-11, 5% in 1911-12 and 
6% in 1912-13, in 1913-14, 1914-15 and 1915-16. 

The First Mortgage bonds of the Cube R. R. mature July 1, 
1952, bear interest at 5%, and may be issued at $20,000 per mile. 
$12,030,000 of these bonds were outstanding on June 30, 1916. 

The surplus to the credit of Profit and Loss as of June 30, 1916, 
was $1,697,902. Current Assets as of that date (including $1,691,572 
cash) were $2,321,621, and Current Liabilities amounted to $1,620,023. 

An issue of Improvement and Equipment 5% bonds was author- 
ized in June, 1910, to be issued in amounts not to exceed $12,000 
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per mile of main track. In 1912, $4,000,000 of these bonds were 
sold, and the proceeds used to retire $2,000,000 6% 2-year Notes 
due August 15, 1912, and for extensions, etc. 

Under date of December 9, 1915, an issue of $3,000,000 3-year 
5% Gold Notes was authorized, the proceeds being used to finance 
the purchase of the Camaguey & Nuevitas R. R., carrying with the 
purchase a concession for the construction of a line from Cama- 
guey to Santa Cruz del Sur (61 miles). Plans have been laid for 
the extension of this railroad to a new deep-water terminus on 
the Bay of Nuevitas. 

From 1905 to 1916 there has been an increase in Gross Receipts 
of 562% and in Net Earnings of 1,022%. 

This railway's main line extends from Santiago westward to 
Santa Clara (356 miles), where connection is afforded with the 
lines of the United Rys. of the Havana & Regla Warehouses, 
the two lines forming a through route from Santiago to Havana. 
Branches extend to Manzanillo, Antilla and to otfier important 
places. Total mileage operated June 30, 1916, 619 miles; under 
construction 39 miles. 



CUBAN CENTRAL RYS. 

See Table, page 202. 

This company (registered in 1899) as of June 30, 1916, operated 
353 miles of railway located in the central part of the Island of 
Cuba. 

The dividends paid by this company during recent years have 
been as follows: 

'00-01 '01-03 '03-12 '12-13 '13-14 '14-16 
Preference %.. 5j/i 5^ 554 554 5^ 5^ 
Ordinary % ... 1 2 3 2 4 

As of June 30, 1916, the capitalization of the company author- 
ized and outstanding was as follows : 

Authorized Issued 

Preference Shares (5^%> cum.) £1,400,000 il,400,000 $6,000,000 

Ordinary Shares 900,000 900,000 4,500,000 

Debenture Bonds (4^4%) 1,000,000 *887,300 ♦4,436,500 

Debenture Stock (5%) 1,300,000 1,178,000 5,890,000 

*0f which amount il42,000 ($710,000) has been redeemed by 
Sinking Fund. 

The par value of the Preference and Ordinary Shares is ilO. 
The Preference Shares have the priority as to capital. The 
(Mortgage) Debenture Bonds and the Debenture Stock are re- 
deemable at 110 on 6 months' notice. 

The balance sheet of the Company as of June 30, 1916, showed a 



Digitized by VjOOQIC 



466 THE EARNING POWER 

considerable margin of Current Assets over Current Liabilities, 
also large Reserve Funds. 

The sum of £90,000 was transferred to various Reserve Accounts 
during 1915-16 and i5,000 was transferred to Pension Account 

Late in 1913 the United Rys. of the Havana & Regla Warehouses 
offered £7 10s of their Ordinary Stock carrying dividends from 
July 1, 1913, for each £10 Ordinary Share of the Cuban Central Ry. 
carrying dividend due July 1, 1913. Abput 84,000 of the 90,000 
shares were acquired up to January, 1914. Subsequently the United 
Rys. offered £10 in its preference stock and 10s in its common stock 
for each £10 share of Cuban Central Ry. preference stock. 

During 1915-16 the railwav handled 2,680,542 tons of sugan cane, 
569,205 tons of sugar, 139,794 tons of molasses, 25,303 tons of to- 
bacco, 202,145 tons of building material, etc. 

GU ANT AN AMD & WESTERN R. R. 
See Table, page 203. 

This company, controlled in the interests of the Guantanamo 
Sugar Co., is the successor by reorganization to the Cuba Eastern 
R. R., Cuba Eastern iTerminal, Northeastern Cuba R. R. and 
Eastern R. R. of Cuba, foreclosed in 1909. The line is located in 
the eastern part of Cuba and extends from Boqueron on the south 
coast via Guantanamo to a connection with the Cuba R. R. at 
San Luis. A 7-mile branch to sugar mills and estates is under con- 
struction. The estimated cost of this branch is $143,500. 

The First Mortgage 6% bon^s, $600,000 of which are outstand- 
ing, mature 1929. They were offered for subscription at the date 
of the reorganization at 85, with a bonus of 25% each in new 
common and preferred stock; $429,500 Two-Year Redeemable 6% 
Notes were outstanding June 30, 1916. 

The first preferred stock and the second preferred stock are en- 
titled to dividends of 7% and 5% per annum respectively in 
priority to the common stock. After the common stock receives 
in any year 5% all classes of stock share pro rata in further divi- 
dends. No dividends are paid, $2,463,000 first preferred stock and 
$2,463,000 common stock were issued as per plan of reorganiza- 
tion (1909), and offered in exchange for $4,927,000 bonds of the 
former operating companies (see above). All bondholders re- 
ceived $500 each in new common and first preferred stock for 
each $1,000 bond owned. $110,500 (entire outstanding amount) 
of second preferred stock was issued in exchange of $221,000 
Debentures. 

As of June 30, 1916, Current Assets amounted to $306,983, and 
Current Liabilities (including $319,641 Loans and Bills Payable), 
were $380,413. 
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UNITED RYS. OF THE HAVANA & REGLA WARE- 
HOUSES, LTD. 
See Table, page 204. 

The preference stock of this company is limited to cumulative 
dividends of 5% per annum. 5% dividends were paid on this class 
of stock for years to and including 1915-16. 4}^% was paid on the 
ordinary stock in 1911-12. In 1912-13 the dividend rate on the or- 
dinary stock was increased to 5%. The 1913-14 dividend (5%) 
was paid in 5% Debenture Stock. In 1914-15 and 1915-16 the 5% 
dividends were paid in cash. No dividends were paid on the de- 
ferred ordinary stock, this class of stock not being entitled to 
dividends until 8% shall have been paid on the ordinary shares 
(non-cumulative), after which the two classes share pro rata in any 
available surplus. Additional deferred ordinary stock to the 
amount of i94,304, is reserved to acquire additional shares of the 
Havana Central R. R. (acquired 1907). £7,228 preference stock and 
£24,131 ordinary were as of June 30, 1916, reserved to acquire ad- 
ditional stock of other companies (see following), and £706,344 
preference, £10,940 deferred ordinary and £299,969 ordinary stock 
has been authorized but has not been issued. 

Debenture and Debenture Stock issues of this company at June 
30, 1916, were as follows: 5% "A" Irredeemable Debenture Stock, 
£380,0(X); 5% Consolidated Irredeemable Debenture Stock, £1,425,- 
900; 5% Irredeemable Debenture Stock (1906), £3.004,669 (an ad- 
ditional £119,100 are reserved to redeem a like amount of bonds 
of the Old Company and £427,957 remain unissued) ; 4% Redeem- 
able Debentures and Debenture Stock, £1,281,455 (£7,217 additional 
Debentures are available for exchange of Havana Central R. R. 5% 
bonds and £34,428 are unissued) ; 4l4% Redeemable Debentures, 
£988,750. 

The United Rys. of the Havana & Regla Warehouses, Ltd., was 
incorporated in 1898, and has since acquired: (1) in 1906, the 
Cardenas & Jucaro Ry. ; (2) in 1906, the Matanzas Ry. ; (3) in 
1907, the Havana Central R. R.; (4) in 1911-12, the Western Ry. 
of Havana, Ltd.; (5) in 1913-14 the Cuban Central Rys. The 
consolidated company operates the largest railway mileage in the 
Island of Cuba; its gross receipts are likewise considerably the 
largest. The main line extends from Havana to Santa Clara (176 
ipiles), where connection is made with the Cuba R. R. main line, 
affording a direct route from Havana to Santiago and other 
eastern points. Lines extend to all of the important cities in the 
western portion of the island connecting Havana with Cardenas, 
Matanzas, Cienfuegos and other important points. The Western 
Ry. of Havana, Ltd. (acquired 1911-12), extends from Havana to 
Guane near the western end of the island with branches (147 
miles) . 

To acquire the £1,1(K),000 stock of the Western Ry. of Havana, 
Ltd., the United Rys. of Havana offered £4 15s, of 5% cumula- 
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tive preferred stock aftd £10 of ordinary stock for each £10 share 
of the former. 98.51% of the total stock was thus acquired. The' 
Western Rys. of Havana paid a 7% dividend in 1916. 

On January 1, 1915, a car ferry was nlaced in operation between 
Havana and Key West, Fla., affording through freight train con- 
nections between the United States and Cuba. The amount of 
traffic has been sufficient to warrant building another ferry steamer 
which was completed about Noveniber 1, 1916 ($829,545 gross busi- 
ness was handled by car ferry during 1915-16). 

The balance sheet as of June 30, 1916, showed among the As- 
sets, Investments at cost (including £296,785 Deferred Ordinary 
Stock of the company held by the Trustees for the 5% Irredeem- 
able Debenture Stock), £5,483,592. This did not include £1,776,212 
First Mortgage 5% bonds and stock of the Havana Central R. R. 
acquired by an issue of this company's 4% Debentures and Deferred 
Ordinary Stock at par. The^e securities are held as security for 
the 4% Debentures of the United Rys. There was also Cash, Stores, 
etc., on hand. Bills Receivable, etc., to an amount considerably in 
excess of Current Liabilities. The company's reserves amounted to 
the following: 

Reserve Account £700,000 

Reserve for General Renewals 222,158 

Pension Account .' 34,792 

Insurance Account 30,000 

The stockholders of the United Rys. of the Havana & Regla 
Warehouses in 1913-14^ approved of the acquisition of the ordinary 
stock of the Cuban Central Rys. on the basis of £7 10s, United 
Rys. stock for each £10 Cuban Central Rys. stock. Likewise 
holders of this company's preference stock were offered an equal 
amount of United Rys. preference stock. £900,000 and £1,220,000 
Cuban Central Rys. ordinary and preference stock was outstand- 
ing June 30, 1916, of which approximately 99% and 50% had been 
acquired by the United Rys. This company operates an important 
system of railways in Central Cuba (Cienfuegos to Esperanza, 
Sagua la Grande, Concha, etc., etc., 354 miles). 

There was handled by the United Rys. in 1915-16, 8,466,467 tons 
of commercial freight and live stock (this total includes 6,118,^ 
tons of sugar cane and products), also 7,936,512 passengers (this 
total n6t including 1,106,442 ferry passengers). 

(See Cuban Central Rys. and Western Rys. of Havana.). 



WESTERN RY. OF HAVANA. 

See Table, page 205. 

This railway line extends from Havana in a southwesterly di- 
rection to Pinar del Rio, San Juan and Guane. This is the only 
railway serving the state of Pinar del Rio and it- handles a con- 
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siderable volume of traffic (692,310 tons freight; 1,397,555 passen- 
gers, 1915-16). 

There had been issued to June 30, 1916 £590,000 of an authorized 
issue of £7Z2^,2,2,Z 4^/4% Debenture Stock. The proceeds of the 
Debentures were used largely to retire 6% Debentures. 

The stock of the company received dividends at the rate of 7% 
per annum from 1905 to 1916 inclusive. 

On November 18, 1911, the stockholders of the Western Ry. of 
Havana were offered by the United Rys. of the Havana & Regla 
Warehouses (which see), i4, 15s. in the latter's 5% cumulative 
preference shares and ilO in ordinary shares for each £10 share 
of the Western Ry. of Havana stock. Upwards of 98.5% of the 
stock was thus acquired by the United Rys. of the Havana & Regla 
Warehouses. 

This company had as of June 30, 1916, a large balance of cash 
and Current Assets and was otherwise in excellent financial con- 
dition. 



INTERNATIONAL RYS. OF CENTRAL AMERICA. 
See Table, page 206. 

This company was incorporated in April, 1912, and is a con- 
solidation of the Guatemala Ry. (195 miles), the Guatemala Cen- 
tral Ry. (139 miles), the Occidental R. R. (51 miles), and the 
Ocos R. R. (22 miles). The company's lines as they at present 
exist extend from Puerto Barrios on the Caribbean Sea to 
Guatemala City (capital of Guatemala), 194.5 miles, thence to San 
Jose on the Pacific Ocean (74 miles), and from Mazetenango to 
Champerico on the Pacific Coast with a branch (51 miles). The 
company has also completed a line from Mariscal, on the Mexican 
frontier, to Las Cruces, where connections are afforded with a 
branch now in operation between the latter point and Santa Maria 
on the main Hne. From Santa Maria the line is being extended 
southeasterly to Santa Ana in Salvador. 97.5 miles of the Salva- 
dor division had been completed to December 31, 1915. When 
this and various other lines in Central America, which are being 
constructed by interests in control of this company are completed, 
a direct through route will be afforded between Vera Cruz in 
Mexico and Panama and Colon, extending along the Western por- 
tion of Central America through the five Republics of Guatemala, 
Salvador, Honduras, Nicaragua and Costa Rica; also Panama. A 
number of branch lines will be operated including two lines to the 
Atlantic Coast (in Guatemala and Costa Rica). 

The International Rys. of Central America has assumed the 
obligations of the merged companies and has authorized $30,000,- 
900 common stock, $10,000,000 5% preferred stock and £4,500,000 
5% bonds, due 1972 (£1,000,000 issued in 1912). In August, 1912, 
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an initial quarterly dividend of 1^4% was paid on the ($10,000,- 
000) preferred stock. The 5% rate was maintained until Novem- 
ber, 1914, when owing to the decrease of earnings, due to the out- 
break of the European war, the dividend was passed. The pre- 
ferred stock is entitled to share equally in all dividends paid in 
any year after 5% has been paid on both issues of stock. 

In addition to £1,000,000 5% bonds sold in 1912, the company 
has issued $3,500,000 Central Division Purchase Money bonds. 
These bonds are secured by a mortgage on the Guatemala Central 
R. R., subject to the latter's $2,500,000 6% bonds due 1931, and 
bear interest at 5% per annum. A contract has been entered into 
with the United Fruit Co., whereby the railway will handle all 
the products of the Fruit Co., raised in the territory served by the 
railway. 

The $2,500,000 6% bonds of the Guatemala Central R. R. which 
matured in 1916 were extended to April 1, 1931 and the principal 
and interest thereon guaranteed by the International Rys. of Cen- 
tral America. $1,788,000 of these bonds are owned by the Southern 
Pacific Co. 

The balance sheet as of December 31, 1915, shows Working 
Assets $850,664 and Working Liabilities $488,064. 

The stock and bonds of this company are listed on the London 
Stock Exchange. 

PANAMA R. R. 

See Table, page 207. 

This railroad is controlled by the United States Grovemment 
through stock ownership. 

Dividends on the stock have been paid in recent years as fol- 
lows: 1901, 2%; 1902 and 1903, 4%; 1904, 6^%; 1905, 5%; none 
since. The Surplus Earnings for 1912-13 as reported ($2,179,175) 
were equal to over 31% earned on the $7,000,000 capital stock. 

No bonds are outstanding. By Act of Congress the sum of 
$2,148,217 was appropriated by the United States Government to 
redeem on October 1, 1907, at 105 and interest, in accordance with 
the terms of the Mortgage, all of the then outstanding bonds (First 
Mortgage 4i/^s) of the Panama R. R. On June 30, 1915, $1,848,217 
of this sum, together with $1,399,115 cash appropriated through the 
Isthniian Canal Commission (original appropriation was $2,786,830), 
remained due to the U. S. Government. The company has been re- 
leased from further payments on account of principal and interest 
upon its indebtedness to the Government, for which, however, until 
further action the company is still held accountable. 

This company operates directly a line of railroad in the Isthmus 
of Panama, extending from Colon on the Atlantic Coast to Panama 
on the Pacific Coast (48 miles) with various branches. The total 
mileage of tracks under the company's control was 131 miles, like- 
wise /7 miles of track owned by the Canal contractors were oper- 
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ated and maintained; also a line of steamships, operating between 
Colon and New York. (See a following paragraph). 

The Panama Steamship Co. (owned by the Railroad Co.) oper- 
ates a fleet of eight steamships. Six of these steamers (two of 
12,000 gross tonnage, two of 9,606 gross tonnage and two of 5,667 
gross tonnage) are chartered and two are owned (gross tonnage 
3,905 and 2,605 tons, respectively). In addition, the Steamship Co. 
owns a considerable fleet of lighters, tugs, etc. The Gross Revenue 
from the Steamship Line for 1914-15 was $2,642,457 against $2,255,- 
101 in 1913-14, $2,151,158 in 1912-13; $1,996,299 in 1911-12; $1,860,- 
111 in 1910-11 and $1,876,727 in 1909-10, and the Net Profit was 
^99,853, against $314,296 in 1913-14, $221,490 in 1912-13, a Net Loss 
of $305,743 in 1911-12, a Net Profit of $77,188 in 1910-11 and $167,952 
in 1909-10. 

During 1914-15 $2,075,788 (net) was expended for Additions and 
Betterments of the plant and equipment, against $1,168,715 in 1913-14. 

The balance sheet of the Panama R. R. as of June 30, 1915, 
showed Current Assets (including $2,724,541 cash, $1,575,556 ma- 
terial, coal and suppHes, but not including $2,060,811, marketable 
securities owned), $5,721,971, and Current Liabilities, $2,364,260. 
Equipment and Plant Depreciation Reserves totalled $1,609,025, and 
there was a credit balance to Profit and Loss of $16,941,072. 

No statement for 1915-16 had been issued at date of going to 
press. 

ARGENTINE NORTHEASTERN RY. 

See Table, page 208. 

This company's lines extend from Concordia in the province of 
Entre Rios (where connection is made with Entre Rios Rys.) to 
Corrientes, capital of the province of that name, and to Posadas. 
At the latter point a car ferry service has been established afford- 
. ing a connection with the Paraguay Central Ry. operating in the 
Republic of Paraguay. In October, 1913, through passenger train 
service via this railway, the Entre Rios Ry. and the Paraguay 
Central Ry. was placed in operation between Buenos Ayres and 
Asuncion, the capital of Paraguay. An extension southward from 
Concordia to Conception del Uruguay (about 84 miles) was opened 
for operations January, 1915, and a large additional mileage is 
under construction or is projected, including a line to Puerto 
Agtiirre near the Brazilian frontier. During 1915-16 traffic was 
interchanged with Paraguay as follows: passengers, 2,660; freight, 
30,755 tons; animals, 26,848. 

No dividends are paid on the ordinary stock of this company. 

In December, 1911, £1,000 000 5% "C" Debenture stock was au- 
thorized and was sold at 85, the proceeds to be used to complete 
extensions then under construction. In 1912-13, £203,886 "A" De- 
benture stock was sold. 
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The company's capital authorized and outstanding as of June 30. 
1916, was as follows: 

Authorized. Issued. Balance. 

1575 Shares of £20 each £31,500 £31,500 

Stock 2,768,500 £2,768,500 

5% "A" Debentures and "A" De- 
benture Stock 1,200,000 1,200,000 

5% "B" Debentures and "B" De- 
benture Stock 1,157,292 992,229 165,063 

"C" Debentures and "C" Deben- 
ture Stock 2,000,000 1,023,750 *976,250 

^Includes £827,432 deposited as Security for Temporary Loans. 
These Temporary Loans, with interest accrued thereon, amounted 
as oi June 30, 1916, to £330,973. 

In 1914-15 and 1915-16 full interest (5%) was paid on the "A" 
Debentures and Debenture Stock. Interest on the "B" Debentures 
and Stock was paid in each year 2^% in cash and 25^% in 5% 
Funding Scrip. Interest on Temporary Loans was likewise paid in 
5% Funding Scrip. Interest at the rate of 2^% was paid on the 
"C" Debentures and Stock for the year to June 30, 1914 in "C" 
Debentures and stock, in accordance with a Scheme of Arrange- 
ments dated July 21, 1915. This interest was paid in November, 1915. 
Gross Traffic Receipts July 1, 1916, to January 1, 1917, were 
£172,202 as compared with £172,170 for a similar period during 
1915-16. 

BUENOS AYRES & PACIFIC RY. 
See Table, page 209. 

The first preference stock and the second preference stock are 
entitled to receive dividends of 5% each in order of priority. The 
dividend on the first preference stock is cumulative. Dividends on 
the three classes of stock have been paid since 1907-8, fiscal years* 
ending June 30, as follows : 
'08 

First Preference 5 

Second Preference 5 

Ordinary 7 

*£2 16s 6d per £100 stock. 

The 4% First Debenture stock (£2,925,000 authorized and out- 
standing) and the 5% Second Debenture stock (£2,075,000 author- 
ized and outstanding) are a first and second charge on the propr 
erty of this company. The latter class of stock is redeemable at 
105 at the company's option. £7,942,673 4^% Consolidated Deben- 
ture stock and £4,000,000 5% Debenture stock (issued 1912 to 19i5) 
were also outstanding on June 30, 1916, being charges on the prop- 
erty in the order of priority. 
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The company's balance sheet as of June 30, 1916, showed a bal- 
ance of Current Assets over Current Liabilities. Among the Cur- 
rent Assets was cash to the amount of £424,320, 

This company leases the Argentine Great Western Ry., the Bahia 
Blanca & Northwestern Ry., the Villa Maria & Rufino Ry. and the 
Argentine Transandine Ry. 

The lines of this company and of the companies leased by it 
extend from Buenos Ayres on the east, to the Transandine Tunnel 
in the h^rt of the Andes Mountains (the tunnel is two miles in 
length and its altitude is over 10,000 feet). Here connection is 
made with the Chilian Transandine Ry. which runs down the west- 
ern slope of the mountain and which in turn connects with Chilian 
Rys., these lines thus forming a Transcontinental system from the 
Atlantic Ocean to the Pacific Ocean. A large number of ex- 
tensions and branches have been constructed by the B. A. & P. 
Ry. during recent years. 

Wheat and other cereals, wine and grapes and live stock con- 
stitute the principal tonnage hauled by this railway system. 

BUENOS AIRES CENTRAL RY. 

See Table, page 210. 

The main line of this Company extends from Buenos Aires, in a 
westerly dircction/to Rojas and other points, together with a branch 
to Zarate on the- Parana River. From Zarate a car ferry connects 
with the Entre Rios Rys. and through trains are operated via these 
lines, the Argentine Northeastern Ry. and the Paraguay Central Ry., 
to Asuncion, capital of Paraguay. The line is partly double tracked. 

Dividends have been paid in recent years on the stock as follows : 
1910-11 and 1911-12, 1^% each; 1912-13 and 1913-14, 3% each; 
1914-15, 2%; 1915-16, 3^/^%. This stock is held in Argentina and 
is listed on the Buenos Aires Stock Exchange. 

The outstanding Debentures consist of £700,000 AY2S and £600,000 
5s. The 4^s were issued £300,000 in 1907; £300,000 in 1908 and 
£100,000 in 1913. The Debentures are Hoted in London. 

The traffic handled by this railway consists mainly of live stock 
and grain. 

This railway owns valuable terminals at Chacarita, a suburb of 
Buenos Aires, and has trackage rights over the Lacroze Tramways 
into the city. 

BUENOS AYRES GREAT SOUTHERN RY. 

See Table, page 211. 

The lines of this company extend from Buenos Ayres (where 
extensive and valuable terminals are owned) in a southerly and 
southwesterly direction, through the province of Buenos Ayres, 
converging at Bahia Blanca. Practically all of the important points 
in the eastern, central and southern parts of the province of 
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Buenos Ayres are reached. From Bahia Blanca a line runs in a 
westerly direction to Senillosa from which latter point it is being 
extended to Pino Hachedo Pass on the boundary line with Chili 
(nearly 200 miles). Here connections will be afforded with the 
Chilian State Rys. Branch lines are to be constructed from Rio 
Colorado and Darwin on the western extension of the main line 
through the province of Rio Negro to Port San Antonio on the 
Gulf of San Matias. At Port San Antonio a connection will be 
afforded with the Patagonia Ry., which the Governmei;t is con- 
structing and which will strike westward across Patagonia thence 
southward towards the Straits of Magellen. A large portion of the 
mileage is double-tracked, while in the vicinity of Buenos Ayres 
the line has four tracks. The Buenos Ayres Great Southern Ry. 
had completed to June 30, 1916, 3,792 miles. 

£15,472,560 4% Debenture stock outstanding June 30, 1916, is part 
of an authorized issue of £15,750,000. The £1,032,930 and £242,600 
4J^% Debenture stock was issued to the Buenos Ayres Western 
Ry. in payment of the Saladillo B_ranch and of the Brandzen Branch. 

The ordinary stock received dividends of 7% per annum from 
prior to the year 1900 to and including 1912-13. In 1913-14, the 
dividend rate was reduced to 5% per annum, and in 1914-15 to 4% 
per annum. In 1915-16 4^% was paid. Nearly all of the stock 
has been sold to the stockholders at par. , 

The gauge of this road is 5 feet 6 inches. A similar gauge is used 
by the principal railway lines in the Republic of Argentine. The 
rail used in the main track is largely 85 to 100 pounds in weight. 

As of June 30, 1916, the company had on hand a large amount of 
stores and supplies, and current assets. 

See Buenos Ayres Western Ry. regarding lease of the Buenos 
Ayres Midland Ry. by the Buenos Ayres Great Southern Ry. and 
Buenos Ayres Western Ry. 

BUENOS AYRES WESTERN RY. 

See Table, page 212. 

The 5% and ¥A% Preference Shares are repayable at £11 per 
£10 share in the event of the company being liquidated or the line 
sold. An issue of £3,400,000 4^/^% Guaranteed Preference stock 
has been authorized. None of this class of stock had been issued 
to June 30, 1916. Dividends of 7% per annum were paid on the 
Ordinary stock from 1902-3 to 1909-10. and in 1911-12 and 1912-13; 
in 1910-11 7H% was paid; in 1913-14, 1914-15 and 1915-16 5% each 
was paid. . 

The line of this company extends westward from Buenos Ayres 
into the districts of La Pampas and San Luis. 

A number of extensions are authorized or are under construc- 
tion. A portion of the mileage suburban to Buenos Ayres is being 
operated by electricity while electrification is in progress on addi- 
tional mileage. 
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In May, 1915, il,000,000 5% Terminable (1925) Debenture stock 
was issued to stockholders and was largely over-subscribed. 

Live stock (mostly sheep) form one of the Buenos Ayres West- 
ern Ry/s principal sources of traffic. 7,018,867 live stock were 
handled in 1914-15, also $2,089,975 tons of goods, of which all ex- 
cept 591,166 tons consisted of Products of Agriculture. 

The company received in 1915-16 £149,808 as rental and as inter- 
est on securities received in payment for lines disposed of to other 
companies as follows: Central Argentine Ry. Northern Branches, 
£90,787; Buenos Ayres Gt. Southern Ry., interest on £1,032,930 
Ay2% Debenture stock for the Saladillo Branch, £46,482; same 
company for Rental Brandzen Branch, £10,917, and B. A. & Pacific 
Ry. interest in respect of Chacarita Branch £1,622. 

Jointly with the Buenos Ayres Great Southern Ry. this com- 
pany has acquired the Buenos Ayres Midland Ry., Buenos Ayres to 
Garhue (320 miles). 3% per annum from January 1, 1914, until 
June 30, 1916, and 4% per annum thereafter has been guaranteed 
on the preference and ordinary shares of the Midland Ry. The 
B. A., Western Ry. paid to the Midland Ry. in 1915-16 as per 
Working Agreement, £68,296. 

CENTRAL ARGENTINE RY. 

See Table, page 213. 

The preference stock is entitled to dividends at the rate of 
4}^% per annum in priority to the consolidated ordinary stock and 
the deferred stock. £9,695,718 of this class of stock was outstand- 
ing June 30, 1916. The authorized issue of preferred stock is 
limited to one-half of the amount of ordinary and deferred stock 
issued from time to time. 

The consoHdated ordinary stock, £28,186,950 of which is out- 
standing, is entitled to 5% per annum, after which the deferred stock 
(£811,800 outstanding) receives 5%, then both issues share pro rata 
in further dividends. An additional £3,(X)0,000 £10 shares have been 
authorized. 

The 4% Debenture stock, £13,436,940 of which was outstanding 
June 30, 1916, is a first floating charge on the entire property, sub- 
ject only to the £2,017,500 annuity issued to the Buenos Ayres 
Western Ry. in payment for lines acquired, and to £123,772 33^% 
Central Debenture stock. The Debenture capital cannot exceed 
two-thirds the share capital outstanding at any time. 

For the year ending June 30, 1913, and for a number of years 
previous, dividends of 6% per annum were paid on the consolidated 
ordinary stock and on the deferred stock. In 1913-14 the dividend 
was reduced to 5% per annum. In 1915-16 4% was paid on the 
consolidated ordinary stock; no dividend was paid on the deferred 
ordinary stock. 

Early in 1917, the Central Argentine Ry. sold to an American 
syndicate $15,000,000 ten-year 6% Notes, convertible into ordinary 



Digitized by VjOOQIC 



476 THE EARNING POWER 

stock at par after one year. The proceeds of this Note issue will 
be used to retire a like amount of 5-year 5% Notes. 

The Central Argentine Ry. operates an important system of rail- 
ways extending from Buenos Ayres and Rosario, to Cordoba, 
Tucuman, Santa Fe, etc., including two lines between Buenos 
Ayres and Rosario, one of which is the main line extending to 
Tucuman. The country served by this railway system is highly 
productive and is growing rapidly. 

The balance sheet as of June 30, 1916, showed an extremely 
strong financial condition. The amounts of Cash, Securities held 
for Investment, Stores, etc., greatly exceeded Current Liabilities, and 
large sums were reserved for Renewals, Insurance, Casualties, etc., 
etc. 

A portion of this railway is being electrified. 

There follows a table showing the growth of this System during 
a period of ten years: ^^^^ ^^^^.13 Inc. % 

Average Miles Operated 2,316 2.994 29.3 

No. of Passengers Carried 7,070,289 21,721,273 207.2 

♦Tons of Goods Carried 3,939,757 9,449,209 139.8 

Tons of Live Stock Carried .... 300,932 654,895 117.6 

Gross Receipts £2,796,296 £6,489,346 132.1 

Net Receipts £1 ,389,072 £2,770,41 1 99.4 

Train Miles 5,042,089 10,314,245 104.6 

Accumulated Reserve Funds .... £643,897 ti2,173,138 237.5 

"^Includes company freight. tJune 30, 19 12, amounts larger on 
June 30, 1913- 

ENTRE RIOS RYS. 

See Table, page 214. 

This line extends from Zarate (168 miles from Buenos Ayres) 
via ferry to Ibicuy (49 miles) and from the latter point to Con- 
cordia in the province of Entre Rios, with several branches and 
extensions. This line forms part of a direct through route between 
Buenos Ayres and Asuncion, the capital of Paraguay. Through 
passenger service via this railway and via connecting lines was 
established between these two points in 1913. It is expected that 
the ferry route across the Parana River will be shortened from 
49 miles to 18 miles, and that the company will secure improved 
terminal facilities in Buenos Ayres (Buenos Ayres Central Ry. 
tracks-^t present used between Zarate and Buenos Ayres). 

The first preference stock is entitled to dividends at the rate of 
5% per annum. On June 30, 1904, 39^% in back dividends re- 
mained due on this stock. In lieu of the same the first preference 
shareholders received 105% in 4% non-cumulative second preference 
stock and agreed to waive their cumulative right until dividends 
shall have been paid on both classes of preference stock for three 
consecutive years. 



Digitized by VjOOQIC 



OF RAILROADS 477 

In each of the years 1909-10, 1910-11, 1911-12 and 1912-13, 5% 
was paid on the first preference stock, while 1%, 4%, 4% and 4% 
each was paid on the second preference stock. In 1913-14, 2^% was 
paid on the first preference stock and 2% on the second preference 
stock. No dividends have since been paid. In 1910-11, VA% was 
paid on the ordinary stock. No dividends have since been paid on 
the ordinary stock. 

On July 12, 1912, a company (incorporated in Maine) known as 
the Argentine Ry. was formed for the purpose of consolidating and 
constructing various railway lines in the Republic of Argentine. 
This company issued $15,000,000 6% preferred stock and $30,000,000 
common stock, and was controlled by interests similar to those in 
control of the Brazil Ry. (Speyer Bros., Kuhn, Loeb & Co., Sir 
Wm. C. Van Home, Percival Farquhar, etc.). The charter of this 
company was a broad one, empowering it to operate railways, 
traction lines, gas and electric light, heat and power plants, to deal 
in land, to mine, to refine oil, etc., etc. In October, 1912, the Ar- 
gentine Ry. leased the Entre Rios Rys. Under terms of the agree- 
ment, in the event of the Net Revenue not being equal to the interest 
and dividends on the debenture and preference stock and to -the fol- 
lowing dividends on the ordinary stock of the Entre Rios Rys., Ltd., 
viz. : 2% per annum to June 30, 1913 ; 3% for 1913-14 ; 4% for 1914-15 
and 1915-16, and 5% thereafter, the Argentine Ry. guaranteed to 
provide from its own resources towards any deficiency there might 
be, a sum not exceeding in any one year the amount of the divi- 
dend above specified for that year on the ordinary stock. The 
Argentine Ry. further guaranteed the dividends on the first and 
second preference shares for 1912-13. All surplus, above dividend 
requirements, was to have been divided 25% to the Entre Rios Rys. 
and 75% to the Argentine Ry. In 1912-13 under the terms of this 
agreement the Argentine Ry. paid to the Entre Rios Ry. the sum of 
io7,669, of which £43,894 was repayable out of future surplus rev- 
enues. 

In 1913-14 and subsequently owing to financial difficulties, the 
Argentine Ry. was unable to advance the guarantee to the Entre Rios 
Rys. In lieu of these cash advances the Argentine Ry. turned over 
to the Entre Rios Ry. stock of the French Ry. of the Province of 
Sante Fe, equivalent in nominal amount to £S0,0OO. 

ANTOFAGASTA (CHILE) & BOLIVIA RY. 

See Table, page 215. 

The Preference Stock of this company is entitled to and receives 
dividends of 5% per annum. Dividends are cumulative. The Pre- 
ferred Ordinary Stock is entitled to dividends of 5% per annum, 
non-cumulative, in priority to the Deferred Ordinary Stock (5% 
paid 1914; 6% 1913; 5% 1912). After the Deferred Ordinary Stock 
receives 10% both issues share alike in all further distribution of 
profits. $10,000,000 of each of these three classes of stock has been 
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issued and is outstanding, 8% each was paid from the surplus of 
1914 and of 1915 on the Deferred Ordinary Stock, against 11% in 
1913, %y2% in 1912 and 8% in 1911. 

The Ay2% Perpetual Debenture Stock is secured by a first charge 
on the property, ranking prior to the 45^% and 5% Debenture 
Stock. These latter Debenture Stocks are redeemable in 1940 at 
105 and 110 respectively. $5,000,000, $5,000,000 and $7,500,000 re- 
spectively of these classes of Debenture Stocks were outstanding 
December 31, 1915. On that date $3,000,000 (£600,000) 5% (Bo- 
livia) Debenture Stock, redeemable in 1960 at 110, was also out- 
standing, being secured by £729,065 bonds of the Bolivia Ry., guar- 
anteed by the Government of Bolivia. 

Under date of December 15, 1914, an issue of £300,000 6% 2- 
year Notes, due December 15, 1916, were sold. They are secured 
by £750,000 of the 5% (Bolivia) Debenture Stock. _ 

In August 1916, $3,000,000 2-Year 6% Notes were sold to an 
American Banking Syndicate. They are secured by Debenture 
Stock having a value of over $3,800,000. 

The balance sheet of the company as of December 31, 1915, 
showed a substantial margin of Cash and Current Assets, Stores, 
etc., over Current and Accrued Liabilities. There were large 
amounts to the credit of various Reserve Accounts. 

This railjvay operates in the two Republics of Chile and Bolivia. 
The tidewater terminals are at Antofagasta on Morena Bay (Pa- 
cific Ocean), a port from which a large quantity of nitrate is 
shipped, and also at Mejillones. The railway extends through the 
vast nitrate fields of Chile into Bolivia, which latter country is 
entered at an altitude of 12,000 feet. At Uyani (Bolivia), about 
379 miles from Antofagasta, the great silver district of Huanchaca 
is reached. From Uyani the railway continues to Orufo, where 
connection is made with the Bolivia Ry., a leased line (see follow- 
ing). This latter line is used between Oruro and Viachi. From 
Viachi the Antofagasta & Bolivia Ry. proper was, in 1916, con- 
structing a line, to La Paz, the principal city of Bolivia. The mile- 
age between Antofagasta and Uyani is of 2 ft. 6 ip. gauge, which 
is to be broadened to the metre gauge, conforming with the stand- 
ard adopted by connecting lines. 

The Antofagasta & Bolivia Ry. expended, prior to December 31, 
1915, the sum of £2,037,498, for the acquisition of the common stock 
and one-half of the First Mortgage 5% bonds of the Bolivia Ry. 
The Bolivia Ry. bonds are all guaranteed as to interest by the 
(Government of Bolivia. The First Mortgage 5% bonds not owned 
by the Anotofagasta & Bolivia Ry. bear the guarantee of this com- 
pany and also of the Bolivian Government. 

The principal commodities handled by the Antofao^asta & Bolivia 
Ry. in 1915 were nitrate (814,955 tons) borate silver ore, tin ore 
(from Bolivia), coal, petroleum, copper, etc. 
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"We Have Nothing to Sell but Service" 



All investment orders, whether large or small, 
will receive prompt and careful attention. 

We have special facilities for the execution of 
orders in bonds, which are suitable investments for 
Savings Banks and Trustees in the various States and 
shall be pleased to submit lists. 

From time to time we issue circulars and pam- 
phlets on investments and these we shall be pleased to 
mail upon request. 

Dividends and interest collected and remitted. 

Our statistical department is equipped with offi- 
cial reports and original data, and is prepared to furnish 
information concerning Railroad and Industrial Corpo- 
rations. 



Alfred L. Norris Floyd W. Mundy J. Norris Oliphant 

John J. Bryant, Jr. Frank L. Van Wie 

Jas. H. Oliphant & Co. 

Member New York Stock Exchange 
Member Chicago Stock Exchange 

NEW YORK CHICAGO 

61 Broadway The Rookery 

Telephone, Rector, 8060 Telephone, Wahaah 2114 
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